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Unconditionally Guaranteed by the 
Imperial Japanese Government | 


As to Principal and Interest by Endorsement on Each Bond 





$19,900,000 


The Oriental Development Company, Limited 
External! Loan Thirty -Year 6% Gold Debenture Bonds 


Japan’s 
Credit 


The credit of Japan, whose 
Government will guarantee 
the principal and interest of 
these Bonds, has ranked high 
in the security markets of the 
world for many years. Six 
National Government loans 
totalling $627,584,000 is- 
sued in London since 1899 
were offered on an average 
yield basis of 4.85%. The 
three Japanese Government 
loans listed in New York 
were originally offered on an 
average basis of 5.12% 
The total per capita debt of 
Japan, November 30, 1922. 
was about $37, a low figure 
in comparison with that of 
other leading nations. 


Company's 
Credit 


Net earnings of The 
Oriental Development Com. 
pany, Limited, for the ten 
years ending March 31, 
1922 were more than 1.93 
times interest charges for the 
period. Its operations have 
not only been profitable, but 
have been an _ important 
factor in the development of 
the territories included with- 
in the field of the Company's 
activities. 











NON-CALLABLE 
THE ISSUE 
Dated March 15, 1923 Due March 15, 1953 


Interest payable March 1S and September 15 Coupon Bonds in denominations of $1,000 and $500 
Principal and interest payable in United States gold coin in New York at The National City Bank of 
New York, Fiscal Agent, and also collectible, at the option of the holder, in London, in pounds sterling 
through The National City Bank of New York, or in Tokyo, in yen, through the International Bank 
ing Corporation, in each case at the current buying rate of the collecting office for sight exchange on 
New York. The Company will covenant that principal and ir est will be payable without t 
tor any Japanese taxes present or future, and sha!! be paid in tr } 

epective of the nationality of the holder or owner, and without amy declaration as to cit 








The Bonds of this Loan are part of an authorized issue of Oriental 
Development Debentures, all of which Debentures are secured by a 
floating first lien or charge on the assets of the Company 


The Company agrees to pay to the Fiscal Agent, in equal 
semi-annual instalments, $500,000 per annum during the first 
five years, and $300,000 per annum during the remaining term 
of the Loan. Such monies will be applied to purchase Bonds 
in the open market, if obtainable, at not exceeding 100% 
and interest. Any monies not so applied during the six 
months’ period following the date of payment, will be cred- 
ited toward the payment of the next succeeding instalment 


The following ss summarized from a letter of Hon. Eizo Ishizuka, President of The 
Oriental Development Company, Limited, copy of which will be sent on request 
The operations of The Oriental Development Company, Limited, are 

under the control of the Japanese Government, which appoints the pres- 

ident and other important officials The Government subscribed for and 
still owns 60,000 shares, $1,500,000 par value, of the 200,000 shares 
originally issued. 

The Company was organized in 1908 for the purpose. principally, of 
developing the resources of the Province of Chosen (Korea), now an 
‘ntegral part of the Empire of Japan, by improving the land, distributing 
immigrants, furnishing agricultural supplies to farmers, making loans 
to farmers, industrial enterprises and municipalities, and investing in 
banking and agricultural corporations. The organizers of the Company 
mcluded some of the most prominent bankers and business men of Japan. 

The French Loan of the Company of Fcs. 50,000,000, more than one- 
third of which has been amortized, was originally offered in 1913 in Paris 
on a 5.22% basis and was quoted February 22, 1923, on a 5.21% basis. 

The proceeds of the present issue will be used to redeem about 
$7,500,000 maturing Debentures, to pay approximately $5,000,000 bank 
loans, and the balance for economically productive purposes. 

Cash dividends have been regularly paid since the organization of the 
Company in 1908. The present rate is 10% on the $17,500,000 paid-in 
capital stock 

The Charter of the Company provides that owners of Oriental 
Development Debentures shall be paid out of its assets in preference to 
other creditors 


Application will be made to list these Debenture Bonds on the New York Stock Exchange 


Price 92 and Interest, to yield about 6.62% 


We offer these Bonds if, as and when usued and recewwed by us, subject to epproval of our counsel, Messrs. Shearmon & Sterling, New York, ond 
Messrs. Melver, Kauffman. Smith & Yamamote Tokyo Delivery in temporary form is expected on or about April $, 1923. 





The National City Company 


Main Office: National City Bank Building 
Uptown Office: National City Building. (42nd St. at Madison Ave.) 


Offices in more than 50 cities in the United States and Canada 


The information in this advertisement has been obtained, partly by cable, from official statements and statistics and from other sources which we 
consider reliable. We do not guarantee but believe it to be correct. Statistics in terms of the Japanese ha have been converted for convenience 


at 6.50 U.S., the gold parity being $.4985 U. S. 





French francs have been converted at 5.18 france to the S. dellar, and sterling at $4.665 U.S 
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HE thin note of caution 
which first was heard 
in financial and busi- 
ness affairs a fort- 
night ago has not in- 
creased in volume or 
tone, but neither has 
it diminished one whit. 
For the good of our 
own business and fi- 
nancial conditions, it may be considered 
a development of utmost importance that 
this note has been sounded and has at- 
tracted widespread attention. Certainly 
this is not a year for rash speculation in 
goods and services. Rather, if the pros- 
perity of the country is to be rebuilt, it 
must be on a foundation which will not 
vanish in seasonal dullness, and about 
which the waves of rumor may wash with 
no danger that they will undermine. 
Such a base is not to be found in run- 
away markets for this or that commod- 
ity; it is not to be found in wide and 
untrammeled stock markets; it is 
not to be found in overborrowings 
in which a quota of the proceeds is used 
in speculation; it is not to be found in 
overpurchases of raw materials in a ris- 
ing market in the hopes that, six or eight 
months hence, buyers will be overinsis- 
tent for the finished product. Rather it 
is it be found in the knowledge that the 
law of supply and demand is in full force 
and effect; that Europe is not a tremen- 
dously heavy buyer of our goods, even 
though she could surmount our tariff 
wall, and that the business of the coun- 
try is more or less in a state of flux, :n 
which the volume of tomorrow mus: be 
estimated by that of yesterday, rather 
than of two, three or five years ago. We 
have passed into a new cycle, doubtless, 
in which there are no precedents or rec- 
ords to be consulted and in which the 
error of overenthusiasm would exact its 
toll just as would that of underenthu- 
siasm. More than ever before in the last 
three years, permeated for a while with 
inflation, then with drastic deflation, it 
is a time when those who are to build 
solidly and substantially for the future 
must keep their feet firmly on the 
ground. 

Interest must centre, however, rather 
in what is going to happen in the next 
few months of 1923 than in what has 
happened in the first few months. How 
much of this buying has been to fill the 
slack of depleted shelves, brought about 
by recent depression, how much of it sea- 
sonal purchases, and how much of it 
ordinary buying incident to general busi- 
ness recovery? These are the questions 
which most vitally affect the business 
man and to which he must look for an 
answer in attempting to gauge the im- 
mediate future. 

Two factors of importance stand out 
very clearly. One of them is that the 
Federal Reserve Board, rumors and spec- 
ulative talk to the contrary, has no in- 
tention of putting a brake of any sort on 
a strong and robust business recovery, 
although at the same time frowning on 
inflation of such description as would 
need a brake; the other is that, thus far, 
buyers have exhibited no signs of reluc- 











tance in paying prices asked. As a mat- 
ter of fact, price schedules in every line 
have received far less attention in the 
recent past than have delivery dates. 
The Spring meeting of the Governors of 
the Federal Reserve System with the 


attempt to usc that expedient. It 
always there, can be brought into action 
at any time, and possibly the effects « 
any further flourishing would be bad 
The mere gesture toward the brake ha 
served in the last week to put many 





The benefits of solid business recovery from the 
depths of despond which gripped the country in 
the period of deflation are not to be ignored or 


minimized. 


That the swing of business back to 


normal has been completed is hardly probable. 
Every business barometer, to which reference 
must be made for a sign of the future, continues 
to note clear weather ahead. These indices are 


well-nigh 


infallible, and 


it 1s only when they 


exhibit an unsettled and cloudy state that the 
real note of hesitation is likely to become such a 
loud one as to drown out the prosperity orchestra. 
Their enumeration leaves no feeling of doubt as 


to the present state of business. 


Iron and steel 


production is at the peak of the year; commodity 
prices, although more hesitant than in previous 
weeks, still feel very unmistakably the upsurge; 
the Federal Reserve Bank ratios, due primarily 
to our swollen gold stock, are approximately the 
highest since the end of the war; bank clearings 


are immoderately large; car loadings thus far in 


March have broken all existing railroad records; 
agricultural acreage in prospect for the new crop 
very probably will be considerably larger than 
that of last year; department, chain store and 
mail order houses report tremendous increases in 
current business; both as compared with last year 
and with preceding months of this year; wages in 
the important cotton and woolen industries have 


been sharply advanced. 


Interest must centre, however, rather in 
going to happen in the next ‘ew months 
than in what has happened in the first few 





what is 
of 1923 


months. 





board, rather than bringing about any 
warnings against inflation, has empha- 
sized the fact that it is the opinion of 
these close students of our financial and 
business situation that conditions in the 
country at this time are very good, aul 
that the upswing which has taken place 
is altogether a satisfactory one. This 
does not preclude the possibility, of 
course, that in cases where runaway mar- 
kets develop these ex-officio Govern- 
ment officials may bring the brakes 
sharply into play. The lessons of the 
period of deflation are too fresh in their 
minds to allow inflation to run to ex- 
cess. On the other hand, although an 
advance in the Federal Reserve redis- 
count rates is to be considered, at all 
times, what Colonel Theodore Roosevelt 
used to call the “ gun behind the door,” 
there is no present attempt or thought of 


our markets into an uproar of unsettle 
ment. 

In only a few scattered instances 
to be found hesitation on the part of 
buyers. It is in the back of the heads of 
many, no doubt; but thus far there is no 
concerted abstinence from markets. Such 
hesitation as is shown is from those who 
must buy raw materials now, designed 
for finished products to be marketed in 
the far-distant future. Their caution is 
unmistakable, and, so far as they are 
concerned, the hand-to-mouth policy of 
purchase again has come back into use 
But in this connection it must be record 
ed that manufacturers of all sorts, wel! 
supplied with orders sufficient to keep 
plants operating at or near capacity un- 
til the turn of the half year, are exhibit- 
ing indifference as to whether further 
business is booked or not. In most cases, 
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Stocks and 


HE market for stocks 
of all sorts was irreg- 
ular and heavy last 
week, with here and 
there of ex- 
treme weakness as in- 
dustrial shares, which 
had been marked up 
to unreasonable 
heights by pool ac 
tivities, felt the pressure of liquidation, 
but each burst of weakness was fol 
lowed by momentary recovery, in which 
the snapback was a particularly sharp 
one. Taken altogether, as far as the 
stock market is concerned, it was a week 
of hesitation and confusion, in which 
the losses for the averages have been 
something like three points for the in- 
dustrial stocks but which, no doubt, 
served again to put the market back on 
a sounder basis than it has been on for 
a month or more. Prior to last week, 
it had become evident to even the most 
casual observer of the stock tape that 
speculative shares had grown a trifle 
stale. Many attempts were made to 
move the market as a whole through the 
old high points for the year but in each 
case the market leaders hesitated 
at their previous high points and did 
not succeed in getting through these ob- 
jectives. A reaction was clearly in or- 
der, and now that it has taken place 
and there has been some rather drastic 
shaking out of weakly margined ac 
counts, it is reasonable to suppose that 
the market will drift into a period of 
idleness, and possibly a resumption of 
the upward trend, after it has become 
accustomed to the new conditions in the 
money markets. 

It may again be pointed out that 
many of the industrial stocks are suf- 
ficiently high*’for the return they bring 
to holders. The worth-while stocks must 
be measured by what they return to 
stockholders in the form of dividends 
On this basis, many stocks listed on the 
the New York Stock Exchange do not 
deserve to go higher this year but, in the 
broad sense of the market, there is al 
ways a tendency for many stocks, even 
worth-while dividend-payers, to sell out 
of line, a reflection of the insistence of 
buyers, who fully expect to be able to re- 
sell at a later date at considerable profit. 
There is no reason to believe that the 
upswing, which took place with only 
minor reactions such as occurred last 
week, will be a constant one. Rather, it 
is reasonable to suppose that all but a 
comparatively small percentage of the 
advances to take place in the market 
this year already have been recorded 
and that the indiscriminate purchase of 
stocks at the present level is more or 
less of a dangerous financial adventure. 
On the side of a continuation of the up 
swing, however, it may be said that th« 
professional and banking interests of the 
country hold an abnormally large num 
ber of stocks, they either have 
been unable to distribute or have elected 
not to distribute at current levels. There 
is no doubt that these interests will 
make every effort to keep the market 
alive as long as possible but, of course, 
this artificial expedient is not of suf- 
ficient strength to counteract the halt of 
a market which has fully discounted in- 
dustrial and financial recovery. 

Two factors of importance kept the 
market within bounds last week and at 
times produced a sentiment of appre- 
hension and nervousness. One of them 
was the rumored possibility of a hori- 
zontal advance in the rediscount rates 
of the Federal Reserve System. This 
was coincident with the Spring meeting 
of the Federal Reserve Board in Wash- 
ington with the Governors of the twelve 
banks, and it was generally believed 
that, in view of the speculation in some 
commodities, particularly in sugar and 
cotton, and in some directions in the 
stock market, the board might take one 
of two steps: either issue a warning 





periods 











which 


the 


Range of 











"Millions 


| 














Millions 








ee 


In the upper 
industrials and half railroads. The black area 
daily average price of the twenty-five industr 
figures for twenty-five rails. 
vf sales and the white area weekly volume of 

this 


portion the biack line shows the closing average price of fifty stocks, half 


shows for each week the highest and lowest 
jiaJs, and the white area the oorresponding 
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Week Ended March 31, 1923 
1923 1922 1921 
Monday 1,219,323 752.736 686,879 
Tuesday 994,740 624 991 662,222 
Wednesday 1,036,517 745,520 641,510 
Thursday 770,936 961,370 546,740 
Friday Holiday 1,082,364 549,920 
Saturday 343,100 511,850 281,815 
Total for the week 4,364,616 4,678,831 | 3,369,086 
i. 


























arbitrarily lift 


against speculation, or 
the rediscount figure. It was known 
that members of the board have fol- 


lowed the course of speculation in com- 
modities with considerable apprehension, 
but there i that drastic 
action was in the minds of the members 
of the board and that, while they are 
speculative 


no evidence 


keeping a close watch on 
activities and the possibility of inflation, 
still there is no disposition to retard full 
and complete business recovery by of- 
ficial interference. The rumor, how- 
ever, tended to slow down trading in all 
I:nes and to call a halt, temporarily at 
least, on the rampant advances in many 
speculative lines, 


TINHE other factor, which was of im- 
portance in the market last week, 
was that call money on three separate 


mately $820,000,000 to meet on or before 
May 20, and it became necessary to 
segregate such funds as were received 
from income taxes and other sources 
against the payment of these maturities. 
This removed from the financial dis- 
tricts of the country considerable blocks 
of funds as completely as if they had 
been dropped into the sea, and the herk- 
ing institutions of the country we2, 

particularly anxious at the moment to 
relend idle funds until these transactions 
were completed. It was this develop- 
ment which advanced the call rate to 6 
per cent. and which kept it there for a 
considerable length of time, but such a 
rate as this for call funds is, naturally, 
its own corrective. The word goes out 
that 6 per cent. is to be had on call 
funds in New York and it naturally re- 


Stock Market 


Averages 


sults in a flood of interior funds to- 
ward this centre. This was exactly what 
happened toward the latter part of the 
week, with cal! money getting 
back to its normal level. 

Just how much of a factor profes- 
sional speculative interest has been in 
the recent markets may be judged by 
the dullness and irregularity which pre- 
vailed when these interests ceased opera- 
tions for the moment until the winds 
of reaction should have spent their force 
and died down. The markets declined 
from a turnover averaging approximate- 
ly 1,000,000 shares a day, to something 
like three-quarters of that volume and, 
in most cases, stocks as a whole, even 
those which have been most expertly 
guided, during the lomg upturn, were 
allowed to shift for themselves in the 
brief period. 


again 


NDUSTRIAL shares of all sorts con- 

tinue to be the leaders and it is rather 
a peculiar development that, in view of 
the extremely good railroad statements 
which were made and of the fact that 
transportation data shows that the roads 
in the first three months of the year 
hauled the biggest traffic in their his- 
tory, railroads stocks should not move 
shoulder to shoulder with the indus- 
trials. This has been a matter of coun- 
trywide comment. They have not only 
failed to advance but have actually lost 
ground and now something very 
near to the level of mid-summer of 1921. 

One of the week’s disappointments 
was the failure of New York Central 
Directors to increase the dividend rate 
from 5 to 6 per cent., as had generally 


are 


been anticipated. This caused some 
further unsettlement in the railroad 
shares. There was particular weakness, 


too, at the end of the week in the fer- 
tilizer issues, foreshadowing unsatisfac- 
tory annual reports by two or three of 
them. Reports of first-quarter earnings 
by industrial corporations, engaged in 
such lines as iron and steel, leather, au- 
tomobile, railroad equipment, food, coal, 
agricultural implements, textiles, auto- 
mobile accessories and a large number 
of other industrial activities, show quite 
plainly the reflection of greatly im- 
proved business conditions, and, in prac- 
tically every case, the first quarter of 
1923 will be greater in both gross and 
net than any single quarter of 1922. It 
is this condition, of course, which has 
been discounted in the advance of stocks. 
It may be said that the future of the 
market will depend to a very consider- 
able extent upon just how constant this 
buying is and on the possibilities of 
larger distribution of dividends to stock- 
holders. Of course, the market has many 
ramifications, but its main incentive in 
the future, as in the immediate past, no 
will be found in the manner in 
business progress continues. 


doubt 
whicl 





days touched the 6 per cent. figure. The 
markets have been able to get 5 and 5% 
per cent. money for so long that the 6 
per cent. rate acted as something of a 
“wet blanket” on operations, and the 
stock market, at least, has not yet fully 
adjusted itself to the higher levels to 
which the market rates for money have 
advanced. In connection with the fact 
that there have been eight days this year 

six of them within the last fortnight— 
on which call money has ruled at 6 per 
cent., possibly it is well to point out that 
this is more or less of a temporary 
development and that,*should the call 
money market be shorn of all of its Gov- 
ernmental ramifications, possibly a 5% 
per cent. rate would be more nearly the 
logical one. 

Under normal circumstances, the 
funds received by the United States 
Treasury Department would have gone 
back immediately into banking channels 
but this year the Treasury Department 
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has a Victory note maturity of approxi- 


Consumers 


Power Company 


More than 149,000 electric customers 
of 190 per cent. over 1914. 


We offer this important Company’s First Lien and 
Unifying Mortgage Gold Bonds, Series C, 5%, due 
1952 at price to yield about 

5.85%, 


Complete circular on request 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 





—a growth 


Acceptances 
} 























‘ 
‘ 
J 
‘ 
c 
( 
d 
$ 
d 
Ss 











oT) se OM Oa 


o. 


































v 












Monday, April 2, 1923 


THE ANNALIST 





469 








Bonds—Trend of Bond Prices—Average of 40 Issues 





HE bond market con- 
tinued to reflect the 
increased demand for 
time money, the rate 
for which was def- 
initely recognized as 
against a bid rate of 
51% per cent. during 
thg preceding week. 
Prices maintained 
their downward trend, the high-grade, 
seasoned investment issues which have 
been slling at prices to yield around 4% 
per cent. suffering the heaviest losses 
through adjustment of their return to 
a level more nearly in line with current 
rates. A new factor was injected into 
the situation through appointment of a 
receiver for a large silk manufacturing 
concern within eight months after they 
had been financed through issuance of 
first mortgage bonds. This unfortunate 
occurrence, at a time when the general 
impression among investors was that in- 
dustry was in a very sound condition 
and making large profits, resulted in at- 
titude of caution and no doubt bore 
great weight in heavy selling of the se- 
curities of another industrial later in the 
week on unfounded rumors. Declines in 
the stock market also had some part in 
unsettling the minds of holders of 
weaker obligations, while convertible 
bonds declined in sympathy with their 
respective stocks. Trading was carried 
on on a decidedly restricted scale. The 
intervention of the Good Friday holiday 
m the various security and commodity 
exchanges was no doubt partly responsi- 
ble for that condition, but there is a 
noticeable lack of interest on the part of 
investors, most of whom seem to antici- 
pate still further declines. 

New bond issues were offered on a 
rather larger scale than during the pre- 
ceding week. Prices, however, showed 
indications of concessions to the current 
price trend. One flotation, the $19,900,- 
000 Oriental Development Company, 
Ltd., thirty-year 6 per cent. debentures, 
commanded a good deal of interest, both 
because of its size and by the fact that 
it was the First Japanese Government 
offering since before the great war. 
They were priced 92 and interest, at 
which figure they yield about 6.62 p=: 
cent. to maturity. Other new issues of 
interest included $3,200,000 Idaho Powe: 
Company first mortgage 5s, due 1947, 
at 89% and interest, to yield 5.80 per 
cent.; $1,000,000 Queensborough Joint 
Stock Land Bank 5s, due 1953, optional 
1933, at 102% and interest, to yield 4.68 
per cent.; $776,500 State of Idaho 4%%s, 
due 1943, optional 1933, on a 4.15 per 
cent. basis to the optional date; $530,000 
City of Yonkers (N. Y.) 414s and 4%s, 
due 1925-1933, on a 4 per cent. basis; 
$250,000 City of Kansas City (Mo.) 4s, 
due 1935, on a 4.10 basis; $6,000,000 
Standard Gas & Electric Company Con- 
vertible 6% per cent. ten-year deben- 
tures at 98 and interest, to yield 6.75 
per cent.; $1,000,000 Chicago, North 
Shore & Milwaukee Railroad three-year 
6 per cent. secured notes at par and 
interest; $241,000 City of Long Branch 
(N. J.) 4%s, due 1925-1933, on a 4.30 
per cent. basis; $3,000,000 Eastern Con- 
necticut Power Company first mortgage 
5s, due 1948, at 91 and interest, to yield 
5.70 per cent.; $1,000,000 M. V. Kellogg 
Company first mortgage Series A 6s, due 
1938, at 98% and interest, to yield 6.15 
per cent.; $2,000,000 Industrial Coal 
Company of Chicago first mortgage Se- 
ries A 7 per cent. serial bonds at prices 
yielding from 6 to 6.75 per cent.; $2,700,- 
000 Park Row Building first mortgage 
twenty-year 6s, due 1943, at 99% and 
interest, to yield 6 per cent.; $1,000,000 
San Antonio Joint Stock Land Bank 5s, 
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Par Value Sold on the New York Stock Exchange | 


Week Ended March 31, 1923 
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1923 1922 1921 

Monday $12,051,000 $15,353,900 $ 7,428,600 
Tuesday 12,370,650 14,685,000 10,521,400 
Wednesday 15,576,400 14,755,000 
Thursday 14,796,000 15,568,650 8,797,100 
Friday Holiday 20,486,000 7,406,800 
Saturday 6,718,150 9,903,800 4,457,200 

Total for the week $61,512,200 $90,752,850 $49,235,650 
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Electric Corporation first lien Series B 
6s, due 1950, at 96 and interest, to yield 
6.30 per cent.; $304,000 Westchester 
County (N. Y.) 44s, due serially 1977 
to 1988, on a 3.90 per cent basis. 

The market for municipal securities 
was very dull. There was little demand, 
but at the same time offerings were 
searce so that no price changes of im- 
portance were effected. The price of 
106.89 paid by the syndicate making the 
successful bid for the new Westchester 
County 4s indicates anticipation of a 
continuation of present prices, at least 
for securities totally tax-exempt in New 
York State. Liberty bonds wereheavy 
during the early sessions, but recovered 
somewhat before the close. First and 
Third 414s lost small amounts while 
Second and Fourth 4%s regained all 
their losses. The new U. S. Treasury 
4%s closed at about 98.18, the lowest 
point reached since their issuance. 

Railroad bonds were generally weak, 


Iron and Steel: 


The Situation to Date 











End of February, 
1923 


United States Steel orders, tons.7,283,989 
Daily pig iron production, tons. 106,935 
Daily iron production, tons. . .2,994,187 
Pig iron, Bessemer, at Pitts., ton. $31.27 








VIDENCE that an era of more cau- 

tious movements has dawned was 
apparent in the iron and steel markets 
last week. Prices in many lines contin- 
ued their advances, new mills were 
started up and new furnaces blown in, 
but the fact is noticeable, too, that buy- 
ers are not rushing helter-skelter into 
the market, as they were six or eight 
weeks ago. A more cautious tone pre- 
vails, and this applies to the purchase 
of raw materials by the manufacturers 
themselves, as well as to the finished 
iron and steel product by actual con- 
sumers. Possibly one reason for this is 
the very difficulty of placing orders. 
Most of the mills are sold up to mid- 
Summer. In a few cases they have suf- 
ficient orders on their books to run them 
well along into early Fall, and such a 
condition has more or less discouraged 
buyers, who wished to get their names 
on the order books. In a number of in- 
stances it has caused them to withdraw 
entirely from the market, in the hope 
that it will settle down before the Sum- 


due 1952, at 102% and interest, to yield-~“ifier is ever, and that they will be able 


4.70 per cent. to the optional maturity 
date, 19382; $1,000,000 Province of Mani- 
toba one-year 5s at 99.80, to yield 5,20 
per cent.; $1,500,000 Nevada-California 


to obtain needed products without sharp- 
ly bidding for them and paying. such 
premiums as now are commanded for 
immediate delivery of certain materials. 


the convertibles, which recently 
gains, suffering heavy declines 
the stocks into which they are converti- 
ble lost ground. On Thursday there wa 
some evidence of strength in such issues 
as Atchison, Topeka & Santa Fe general 
4s and Union Pacific first 4s resulting 
in net gains for the week of % in the 
case of the former, but the latter lost 
3% to 88%. Railroad reports of opera- 
tions for the month of February reflect 
ed higher operating costs and the results 
as compared with the same month in 
1921 were somewhat’ disappointing. 
Southern Railway was one of the note 
worthy exceptions in this regard, Febru 
ary earnings for that road showing a 
gain of almost $1,000,000, while the re- 
sults for the first two months of the 
year showed an increase in net operat 
ing income of $2,437,000. Southern Rail 
way general 614s, which until recentiy 
have held their price very well, lost a 
fraction to 1005, but the 4s secured by 


when 


In two important instances, at least, 
the peak for the year has probably been 
reached. One of these is railroad equip- 
ment purchasing and the other the buy 
ing of raw materials entering into the 
manufacture of automobiles. Equip- 
ment purchases last week were large. 
They amounted approximately to 23,000 
cars and sixty-three locomotives. So 
far as cars are concerned, the business 
booked was the largest for any week 
of the year, but it is noted by leaders 
of the industry that there are at pres- 
ent few important railroad inquiries in 
the market. One reason for this is the 
fact that manufacturers are booked up 
solidly to July 1, and that with advanc- 
ing steel prices there is every likelihood 
that there will be a slowing-down of 
orders in this direction from now until 
the bulk of the business, already on the 
books of the manufacturers, has been 
cleaned up. 

Some of the railroad equipment, or- 
dered since the boom in this industry 
started, is now being delivered, and it is 
aiding in the alleviation of the car short- 
age and giving the railroads a better 
opportunity to make traffic records. It 
is to be noted that a new series of 
equipment trusts, issued by the railroad 
companies of the country to pay for new 
rolling stock and equipment, have fallen 
rather sharply, probably forecasting the 
belief that the peak has been reached. 
So far as steel rails are concerned, how- 
ever, the orders are more likely to in- 
crease than decrease, for there are many 
railroads which would like to put in 
some big orders for steel rails, but which 
have been holding back in the hope 


Continued on Page 472. 
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ceiver, and later the filing of a petition 
of involuntary bankruptcy. It would 
appear from a comparison of the balance 
sheet of Dec. 31, 1922, with the certified 
statement of condition six months 
earlier published in August, when these 
bonds were offered, that losses of over 
$2,000,000 were sustained in that period 
in spite of a generally prosperous coi- 
dition in the silk industry, and a state- 
ment of the causes of these losses is 
looked for with much interest by tie 
security-holders. The bonds fluctuated 
widely, closing at about 65, off 24 points. 
Virginia-Carolina Chemical 7s and 7's 
were heavily sold on Wednesday as a 
result of rumors of receivership, which 
were later refuted in a statement from 
the Directors te the effect that, while 
current earnings indicated a loss this 
year after interest charges, the company 
is really in a stronger position finan- 
cially than it was a year ago. The first 
7s opened at about 95, dropped to around 
86 and recovered to 91. The 7s, with 
warrants, lost about 5%, to 89. United 
States Rubber 5s lost a point, to 85%, 
Cerro de Pasco 8s gained 5 points, to 
146%. Illinois Steel 4%s lost %, to 
88. Both issues of Goodyear Tire and 
Rubber 8s lost fractions. Eastern Cuba 
Sugar 7%%s fell a point, to 105%. War- 
ner Sugar 7s lost a like amount, to 
102%. 

Foreign bonds were generally firm, re- 
flecting a widespread belief that some 
definite settlement of the Ruhr situation 
is not far distant. French 7%s and 8s 
closed within a small fraction of the 
week’s early prices. Belgian 74s were 
strong in anticipation of the annual call 
of $2,000,000 of these bonds at 115. 
After the list of called numbers was pub- 
lished, prices for the uncalled bonds 
dropped back a little, but they scored 
a net gain of % for the week. Serbian 
8s jumped 3 points, to 69%. Chinese 
Government Railway 5s recovered 1%, 
to 50. United Kingdom 5%s of 1937 
rose a fraction, to 103%. Mexican Gov- 
ernment 5s of 1945 advanced a point, 
to 56%. South American bonds as a 
whole advanced fractionally. 


Week's Price Range 
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Call Time Loans 

Loans 60-90 Days 
Last Week 6 @5 5% 
Previous Week 6 @5 54@5\% 
Year to date 6 @3o | 54@5% 
Same week, 1922 5 @!1 44%@4\% 
3ame week, 1921 7 @3 7 @6% 
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System to deposits and Federal Reserve note 
Mabilities combined 


HE demand for money continue un- 
abated, with moderately firmer quo- 
tations, in all departments, now ruling 
at approximately the year’s highest 
Tevel, which is, in effect, 5 to 6 per cent. 
‘or call loans, 5% per cent. for time 
funds, 5 to 5% per cent. for commerciai 
paper, and with acceptances around the 
4 to 4% per cent. figure. The develop- 
ments of firmer money have brought 
about rather a peculiar situation in the 
market, and one particularly unlike that 
which prevailed last year or, in fact, in 
any previous year of recent history. It 
is evident that there is a heavily in- 
creased demand for funds of all sorts 
and classes from commercial, business 
and agricultural interests. On the other 


hand, the rediscounts at the Federal Re- 
serve banks show a considerable falling 
off since the first of the year. The 
slack is being taken up through the sale 
of investment by banking institutions 
and the divergence of these funds from 
investments, which yield, say, 4 to 4% 
per cent., into ordinary business and 
commercial channels, where the return 
on funds invested is approximately 1 per 
cent. higher. Possibly, this situation is 
of particular interest at this time in 
that it marks the growing independence 
of the banking institutions of the coun- 
try of the Federal Reserve System, and 
the fact that they are electing, this year, 
at least, to “stand on their own legs,” 
rather than lean dependently upon the 
Federal Reserve for aid at a time when 
the needs of ordinary banking credit 
are, possibly, at the highest point of the 
year. 

One needs only to examine the bank 
statements to obtain conclusive evidence 
of this. Our Federal Reserve Bank 
ratio is now at approximately the high- 
est point of the year. Total earnings, 
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Raage ef the Call Loca Rate. 


assets and loans to member banks by 
the Federal Reserve System have 
changed only fractionally in the last 
four weeks and, since the end of Feb- 
ruary, there has been a moderate de- 
cline in the volume of Federal Reserve 
notes in circulation, itself rather a pe- 
culiar incident in the financial history 
of the month. At the same time, state- 
ments of leading banks, which make 
weekly reports to the Federal Reserve, 
show loans at the highest point in more 
than a year. These loans touched their 
1922 low in mid-July, when they aggre- 
gated $10,739,146,000. From that time 
te the present the expansion has con- 
tinued almost without interruption. The 
exact increase for reporting member 
banks only (and this takes in merely 
about one-third of the institutions of the 
country) is $983,750,000. Of this, $724,- 
000,000 is represented in commercial 
loans, $251,602,000 in loans secured by 
stocks and bonds, and only $8,639,000 
in loans secured by Government obliga- 
tions. Assuming that the reporting 
member bank loans represent one-third 
of the banking power of all of the in- 
stitutions of the United States, the pres- 
ent volume of loans indicates an expan- 
sion of nearly $3,000,000,000 since July, 
1922. These figures are especially in- 
teresting in comparison with last year. 
Since the first of this year, reporting 
member banks have increased loans by 
about $132,500,000, and for the same 
period last year there was a decrease 
of $177,800,000. It is to be noted that 
the decrease for the first three months 
of the year is a normal condition. 

Possibly, the fact that the banks are 
showing greater independence of the 
Federal Reserve System is a good thing 
for the country as a whole, because it 
leaves the central banking system of the 
country in an unexpanded position, with 
its possibilities of expansion and elas- 
ticity still untried this year, and in such 
a position that any strains which might 
develop would be instantly taken up 
without dislocating in the least the 
credit situation. 

The determination to use their own 
funds, instead of resorting in any con- 
siderable degree to the Federal Reserve 
banks, brought pressure of importance 
on the bond market, and particularly 
on the market for United States Govern- 


ment securities. The five active issues 
last week sold at approximately the low 
points of the year and now may be pur- 
chased on a basis to yield from 4.15 to 
4.60 per cent. This is a development 
which is natural and was anticipated. 
It is another reflection of the fact that 
every security, even the country’s pre- 
mier investment, the United States Gov- 
ernment Liberty bonds, must of neces- 
sity readjust itself seasonally to 
the open market for money. Bonds of 
other sorts, too, were particularly sensi- 
tive to the higher money rates and were 
dull and irregular and given to heavi- 
ness as they declined to lower levels— 
as they were bound to do—in order that 
their yield basis might coincide with the 
present going market rate. 

Government operations were an im- 
portant factor in the last fortnight in 
making rates firm. The money market 
probably is still feeling the influence of 
the income tax payments on March 15 
and of the tremendously important book- 
keeping transactions which followed in 
the wake of these payments and in the 
payment by the Government of its ma- 
turing series of certificates of indebted- 
ness. The balances of the Government 
at the money centres now are particu- 
larly large. According to official fig- 
ures, receipts from the March 15 pay- 
ments of income taxes totaled $383,091,- 
000 compared with $322,588,000 a year 
ago. The bulk of this fund is now on 
deposit with the Federal Reserve banks 
to the credit of the Treasury Depart- 
ment. In view of the fact that the Gov- 
ernment has $820,000,000 of Victory 
notes due and payable on May 20, it has 
been obliged to hold most of this fund 
to the credit of the Treasury Depart- 
ment in the central institutions, and has 
been unable to put these funds back into 
circulation, as is generally the case with 
large payments to the Government. 


HERE has been considerable discus- 

sion in the financial district and in 
banking parlors as to when new Govern- 
ment fonancing will take place and rates 
of interest which will probably obtain. 
Of course, they will be more or less gov- 
erned by the open money market at the 
time the financing is accomplished. How- 
ever, it is still some thirty to sixty days 
away and while it is always the policy 
of investment bankers to keep possible 
Government financing in mind, still the 
shadow of it is not an ominous one. It 
is the record of the Treasury Depart- 
ment for the last two or three years 
that its new financing has been done in 
such admirable fashion, at such oppor- 
tune times and at rates which neces- 
sarily coincide with the open market 
rates, that it has brought no discomfort 
to investment banking conditions. 

The present situation has again 
brought to the forefront in the money 
market the discussion as to whether or 
not it would be a good thing if the Fed- 
eral Reserve banks of the country kept 
their rediscount rate above the open 
market rate for money, thereby remov- 
ing all incentive to using the Federal 
Reserve funds in directions wherein pri- 
vate or institutional funds should be 
used. One of the best-known banking 
authorities, in taking the position that 
the rate should be above the open mar- 
ket rate, makes this comment: “ In view 
of the policy of the Federal Reserve 
banks, in keeping their rediscount rates 
below the market, the member banks 
would be well advised to restrict their 
rediscounts with the Federal Reserve 
banks as miuch as possible and to pro- 
vide funds for the expansion of com- 
mercial loans by marketing investments 
or by reducing call loans to the stock 
market. The existing Federal Reserve 
Bank. rediscount policy imposes a special 
obligation for the protection of the 
credit situation upon the member banks. 
The Federal Reserve policy should be 
changed so that Reserve bank money 
will not be used to finance a boom. It 
is the function of the Federal Reserve 
banks to finance emergencies and to sup- 
ply additional hand-to-hand cash to meet 
seasonal needs. It is no part of their 
function to finance a boom. Instead of 


holding their rediscount rates below the 
market rates, and so tempting member 
banks to borrow from them, in order to 
relend at a profit, the Federal Reserve 
banks should systematically keep their 
rates above the market, so that member 
banks will go to them when they need 
cash for emergencies but will not draw 
on them needlessly in times of active 
business when borrowers are tempted to 
use borrowed funds for speculative or 
semi-speculative purposes or for capital 
uses.” 
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$4.69 | $4.67)4) $4.675% 
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OSSIBLY the outstanding develop- 

ment in the foreign exchange mar- 
ket is the now undisputed fact that the 
German Government, aided by adroit 
German bankers and industrialists, has 
been able to peg mark exchange at ap- 
proximately 20,800 to the dollar, and this 
in view of the fact that the circulation 
has been practically tripled since the first 
of the year and that each week’s bank 
statement, which is published, shows.a 
continued tremendous outpouring of 
paper marks. It was accomplished, too, 
at a time when it was the expressed 
opinion of the banking worid that such a 
thing was impossible. Yet the Germans 
appear to have done it, and at the same 
time to have maintained a good market 
for marks in all centres of the world. In 
New York, for instance, bankers say that 
practically an unlimited amount of marks 
can be bought and sold without causing a 
flutter in the foreign exchange rate. 

Several methods were followed in gath- 
ering the resources for this tremendous 
financial undertaking. One of them was 
the surrender of a large quantity of gold 
marks, which, of course, have retained 
their full market value. Another was in 
exports, which were measurably speeded 
up, and still another was through the 
floating of a $50,000,000 loan, underwrit- 
ten by the Reichsbank, for the avowed 
purpose of stabilizing the mark. Re- 
ports are that this loan was not entirely 
a success, only something like one-hali 
of it being sold, but the Reichsbank ap- 
pears to be perfectly willing to take up 
the balance of these notes, due in 1926, 
and there is every indication that the 
stabilization now has passed ou: of the 
experimental stage and may be expected 
to continue. The fluctuation of the mark 
in the last twenty days has been less 
than 500 marks to the dollar, which, re- 
duced to a common denominator, is more 
or less of an infinitesimal and insignifi- 
cant change in that quotation. 

German bankers have been aided in 
this movement by the fact that their bal- 
ances in the United States are very large 
at this time, and by the further fact that 
very possibly some of the gold which re- 
cently arrived here, ostensibly from 
Switzerland, was in reality German gold. 
This, of course, augmented such balances 
as had been built up through the sale of 
the mark here, in London and in other 
financial centres. 

The franc, which was Governmentally ~ 
supported and which advanced rather 
buoyantly in the last fortnight, again ap- 
pears to have developed an irregular and. 
uncertain trend, possibly the natural se- 
quence of profit-taking following the 
long upturn which it had. The advance 
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in the franc from below the 6-cent point 
to almost 7 cents, an advance of approxi- 
mately 70 per cent., within little more 
than three weeks, was aided to a large 
extent by tiie repurchase by speculators, 
who had sold this exchange for the de- 
cline and who accelerated its momentum 
by the repurchase of large blocks. 

In other directions the foreign ex- 
change market was quiet and irregular. 
Sterling was somewhat easier. The be- 
lief is generally expressed by interna- 
tional bankers that the easier tone in the 
sterling market is temporarily due to the 
fact that importers from England are 
not covering their future commitments 
to as great an extent as formerly, and 
that exporters who have sterling due in 
the future are selling rather than stay- 
ing long on exchange in the expectation 
of rising rates. Until very recently im- 
porters practically always covered imme- 
diately, and exporters or banks which 
purchased bills from exporters allowed 
the bills to mature. There was also a re- 
port in financial circles that England 
was engaged in the further accumulation 
of dollars in the New York market 
through the sale of sterling, in order to 
meet her approaching payments to our 
Treasury Department. 

The quiet strength of Italian exchange 
was one of the outstanding features last 
week, and even on days when the franc 
was irregular, Italian exchange was 
moderately strong, with a firm under- 
tone. It is reported that Italian banks 
came to the support of the Mussolinl 
Government and made judicious pur- 
chases of lire in practically every mar- 
ket. It was rumored that Italy has been 
urging Germany to make direct offer of 
reparations to the Allies. This would, of 
course, result in placing France in thé 
minority in the Reparation Commission, 
but it was merely one of the reports of 
international parries with which the for- 
eign exchange market is flooded at the 
present time. 
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39-inch 68-72s ....... 125%e 12%e 
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sit AGE advances in leading New Eng- 
sit land cloth manufacturing centres 
were far and away the “high spots” 
of an otherwise featureless week in the 
textile trades. Following the action of 
the country’s principal manufacturer of 
woolen goods in the previous week, last 
week saw the granting of a substantial 
increase to employes of the two leading 
producers of cottons in the North. These 
were followed in turn by announcements 
of other increases, actual and prospec- 
tive, and by the further announcement 
that a conference between mill represen- 
tatives and union officials would be held 
at Fall River today. It is confidently 
expected in the trade that steps will be 
taken at this conference, which was to 
have taken place on April 20, to fore- 
Stall industriai trouble tRere. That these 
sigps would take the form of wage ad- 
vances was regarded as a foregone con- 
clusion here at the close of the week. 
Calculations have been made that the 
rise of 12% per cent. in wages that was 
granted to employes of the big woolen 
company would mean advances of 7% to 
15 cents a yard in the finished goods to 
be offered to the trade for Spring, 1924, 
in the course of the next few months. 
Similar advances by the big cotton con- 
cerns, which make a wide variety of 
merchandise, will naturally increase pro- 
ducing costs, but at the time of writing 
it was not possible to get definite in- 
formation as to what the advances would 
mean in terms of higher prices on the 
finished goods. What was known, how- 
ever, and about which no bones were 
made, was that distributers of the goods, 
much more so than in the case of wool- 
ens, were going to have their jobs cut 
out for them in selling the merchandise 


at the higher prices that will have to 
be obtained for it. Many jobbers, espe- 
cially those in the agricultural sections 
of the country, accepted with rather 
poor grace the advances growing out of 
the rise in cotton, and there is little rea- 
son to think that they will look with 
equanimity on any further increases in 
the cost of the goods. 

So far as buying and selling were 
concerned, the week in the cotton goods 
trade was devoid of feature. The irreg- 
ularities of the staple, coupled with the 
continued lack of important activities on 
the part of buyers, brought gray goods 
to lower levels. Spot closing figures on 
printcloths were based on 12% cents for 
89-inch 68-72s and 11 cents for 3844-inch 
64-60s. 

The between-seasons period was plain- 
ly evident in the woolen and worsteds 
goods trade during the week. Here, 
also, wage increases were the dominat- 
ing topics of discussion. As said pre- 
viously, those of the big company will 
mean advances of 74% to 15 cents a yard 
in the Spring lines, and there is reason 
to look for similar advances in the lines 
of other companies that follow the lead 
set for them. Practically no change was 
seen in the wool situation during the 
week. Only one auction of Antipodean 
wool was held, and there was nothing 


about it that affected the market one 
way or another. 

The financial difficulties of one of 
the biggest concerns in the silk industry 
was a leading topic for talk in that 
trade during the week. So far as mer- 
chandising was concerned there was no 
marked change. Prospects of a cold 
Easter were said to have restricted con 
sumer purchases of silks by the yard, 
and it is probable that the effect of this, 
if true, will be seen in smaller duplica 
tions by retailers after that religious 
holiday. Buying of raw silks continued 
limited, with the result that further de- 
clines in prices of Japanese silks were 
seen. Sinshiu No. 1 dropped 10 cents 
a pound to $8.90. 

Little fault could be found with the 
businéss passing in lincns. Both im- 
porters and jobbers had a satisfactory 
week “in the house,” considering the 
proximity of Easter, while advance busi 
ness from the road continued to come in 
well. Certain lines of damasks, for in 
stance, were sold for deliveries running 
well into the Fall. Buyers continued 
anxious to trade at a price, so far as 
possible, but they put up nothing like 
the resistance to salesmen’s arguments 
that was seen only a few months ago. 
The exchange situation did not make 
import buying any too easy. 





Cotton: 
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Week’s Price Range 








May 
July 
Cctober 

December 


T ’ 
January 


| Low Closing ee 








28.32 | 28.65 | —.72 
27.50 | 27.90 | —.60 
24.40 | 25.24 | +.26 
23.87 | 24.75 | +.84 
23.26 3 


























HENRY S. DENNISON 


President, Dennison Manufacturing Company 
Framingham, Massachusetts 


SAYS—— 


‘The Harvard Economic Service 
is an incitement to the use of 
care and foresight in planning 
our business moves, and it is a 
guide in such planning which we 
could not afford to do without”’ 


You can secure a booklet descriptive of the Harvard 
Service and copies of recent reports by addressing 


HARVARD ECONOMIC SERVICE 
335 WADSWORTH HOUSE 
HARVARD UNIVERSITY, CAMBRIDGE, MASS 
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tunity fer capacity production as long 
as the present insistent demand for this 
clacs of materials keeps up. It has been 
.vident for many months that there was 

wide gap between the wages paid to 
uch employes as those of the cotton and 
lines and the necessities of life, 


woolen 
immoderate ad- 


exhibit further 
vances. Such a condition brought dis- 
content and a very uncertain labor situ 
Possibly the present advance is 


which 


ation. ; 
to meet this upswing in the cost of liv- 


ing and, in itself, should produce much 
better working conditions, removing as 
it probably will, one of the chief causes 
for discontent 

The course of cotton prices was mod- 
erately lower last week, with most con- 
tracts for both near-by and far-distant 
months approximately two cents below 
the peaks of the year, reached a fort 
night ago, when staple prices ran robust 
ly through 31 cents a pound. The un- 
settlement was brought about, to a con 
siderable extent, by speculative pressure 
on the market from all directions, by 
the liquidation of actual cotton by 
Southern growers, by the fear that some 
action to restrict commodity speculation 
might result from the Spring meeting 
of the Federal Reserve Board and, 
finally, by the rather higher trend of 
which made the “ carry- 
cotton on margin 


money rates, 
ing” of blocks of 
rather an expensive undertaking. The 
professional element in the cotton mar- 
ket was avowedly bearish, and this sen- 
timent undoubtedly spread last week, 
although it was noticeable that mill buy- 
ers, for both domestic and foreign ac- 
count, were on the outskirts of the mar- 
ket at all times, watching it closely, and 
that they were able to accumulate some 
very good-sized blocks on the reactions 
which took place. It is the attitude of 
the mills at the moment, however, not 
to “ reach” for such staple as they need 
to replenish rapidly diminishing stocks, 
but rather to place their orders moder- 
ately below the market and allow the 
cotton literally to fall into their laps 
on reactions. This procedure made 
speculative buyers more cautious, and 
the cotton market is not today the wild 
affair it was, say, two or three weeks 
ago, when mill owners and speculators 
heads in the whirl of 
under the 


ali':. 10st their 
speculative excitement 
influence of this excitement, paid very 
high prices for the staple. 

The day-to-day movements 
rather wide ones last week. Fluctua- 
tions are still violent, although hardly 
as much so as they were a month ago, 
and the tendency appears to be toward 
even more moderation than now obtains. 
The long upswing in cotton prices and 
the fact that the market has had more 
advertisement this year than in any re 
cent one, attracted to it, no doubt, a 
large number of speculators which ix 
would be better off without. 

The relations between buyers and sell 
ers in Liverpool and New York and the 
relations between th two markets at- 
tracted considerable attention in the last 
few days. On one particular day last 
week May contracts sold abroad below 
the prices quoted in New York. Allow- 
ing for the present rates of sterling ex- 
change, this meant that American cot- 
ton could be purchased in Liverpool con- 
siderably cheaper than it could be pur- 
chased in New York, a situation that 
has not developed before in a great 
many years. This, of course, was a dis- 
turbing factor, which in the course of 
that particular day brought in quite 
drastic liquidation. 

The statistical position of the crop 
did not change materially last week. 
The consumption of cotton keeps on at 
a record-breaking pace, and there are 
probably more spindles active at the 
present time in Northern and Southern 
mills than ever before at this season in 
the history of the country. Thirty and 
thirty-one-cent prices for the staple, 
which ruled up to a fortnight ago, at- 
tracted a very large amount of the re- 
maining staple of the old crop from the 
interior. This acceleration of the move- 
ment of the actual staple to market had, 


and, 


were 


of course, a dampening effect on cur- 
rent prices. Surplus stocks at the 
South are not large ones, and Europe 
once again is taking quite a good deal 
of the staple from day to day. The fig- 
exports to Liverpool, for in- 
stance, are inching up gradually on 
those of last year, although up to three 
or four months ago they were far be- 
hind: It would not prove at all a sur- 
prise to the trade should the final re- 
capitulation of exports of cotton to 
Great Britain, when they are finally 
footed up for 1923, be far ahead of those 
for 1922. At least this is now one of 
the sustaining influences in the market. 

As time goes by attention is gradually 
veering to the new crop. Weather con- 
ditions in the belt in the months of 
April and May will doubtless have con- 
siderable effect on the market price for 
the new crop, for known statistics have 
just about lost their effect and the mar- 
ket is searching for something new to 
attract its attention, which may be con- 
strued as a market factor. Weather con- 
ditions thus far throughout the entire 
belt have been very good. Reports came 
from one or two sections of the extreme 
South last week that planting already 
has started on a mcderate scale. Soil 
conditions are excellent, the dangers to 
the young plant from insect life of all 
orts are not to cause alarm 
at this time and, from present indica- 
tions, the South will raise one of the 


ures on 


such as 


largest cotton crops in its history in 
1923-24. The present high prices for 
cotton, of course, represent the most 


powerful incentive which could be de- 
vised for large acreage. An increase of 
20 per cent. to 25 per cent. would not 
prove at all surprising. 

The present problem of the market, 
and likewise of the mill owner, is to make 
the rapidly diminishing supply of cot- 
ton from the old crop last until the new 
staple comes along in September. The 
statistics are almost alarmingly bullish, 
and cotton men can sit down and prove 
by actual figures that there will not 
be a bale of cotton left in the country 
by the end of the cotton year, Aug. 1. 
These figures, however, should be taken 
cum grano salts. They are more theor- 
etical than actual, and from present in- 
dications there will be an ample supply 
to go around, although those who ex- 
pect to be able to purchase supplies of 
raw cotton at much less than present 
levels are very likely to be disappointed. 


Grain: 


Week's Price Range 





CORN 





WHEAT CORN 


High | Low 


|| = 


High | Low 


High | Low 











, , 

May |$12074| 1.1834|.7474|.7254|.4534].4434 

July | 1.1756] 1.1434).77_ |.751<|.45%4] 44% 

Sept | 1.16 | 1.12%].7734).76%4).435:| 423, 
= 





5 T appears to be impossible to work up 
any enthusiasm for higher grain 
prices. There are flashes of buying every 
few days, which threaten to carry wheat 
and corn out of the rut in which they 
have been for many weeks, but whenever 
the effects of this foreign buying, short 
covering or whatever it may be have 
passed, prices drop back of their own 
weight to just about the levels from 
which the start was made. There were 
some moderately heavy takings of grain 
by foreign Governments last week, but 
they were not sufficiently sustained to 
cause any definite upturn in the market, 
and although the range of quotations 
last week was wider. than was usually 
the case last month, still at the end « 
the week prices were just about where 
they left off. at the end of the previous 
week. Such a condition more or less 
dampened the enthusiasm of the out-and- 
out bulls on grain, and there is a grow- 
ing disposition to let the market alone 
until such time as sustained foreign bu" 
ing appears. The disposition is to re- 
main very close to shore until a decided 
trend in market values is developed. 
Grain exports from the United States 


show but moderate changes from week to 
week. Last week they were 3,507,000 
bushels, as compared with 3,328,000 bush- 
els the week before. Gains in one direc- 
tion are losses in the other. Wheat ex- 
ports last week were 1,643,000 bushels. 
as against 1.848,000 bushels in the pre- 
vious week, while corn exports were 
1,465,000 bushels, as against 1,040.000 
bushels the previous week. Shipments 
of flour have fallen rather sharply. 

The Government figures on grain pub- 
lished last week emphasize the fact that 
the situation, so far as the stocks of 
grain are concerned, is not a particularly 
alarming one, and that the causes for 
the present comparatively low prices for 
grains of all kinds are to be found else- 
where. Stocks on March 1 were 244,000.- 
000 bushels, considerably less than was 
on hand in 1920 and 1921, and only some 
35,000,000 bushels greater than last vear. 
It is calcu'ated by some authorities that 
we have on our farms at the present 
time 153,000,000 busheis of wheat, in 
country mills and elevators 91,000,000 
bushels, and in the “ visible supply ” 54,- 
000,000 bushels. This makes nearly 300,- 
000,000 bushels in all. If there are to be 
deducted 30,000,000 bushels for Spring 
seeding, there remain 270,000,000 bushels 
for export and domestic consumption be- 
tween March 1 and July 1, not a very 
large figure when the rate of domestic 
consumption is taken into consideration. 

Two factors of particular importance 
are recounted in the trade as represent- 
ing the weight which has tended, and 
continues to tend, to hold down grain 
prices. One of them is the increased 
competition from other countries, in par- 
ticu’'ar from the Argentine and Canada. 
Last week the Argentine exported 4,500,- 
000 bushels, an abnormally large quan- 
tity. The other is the fact that Europe 
has proved a bitter disappointment this 
year as a customer for our grain. Of 
course, one factor is tied up very closely 
with the other. Europeans are not goirg 
to take American grain if they can pur- 
chase that from Canada or the Argentine 
at better figures. For the most part 
Europe has been a hand-to-mouth pur- 
chaser almost all year, despite the occa- 
sional flashes of heavy buying, which 
were in some cases more or less specu- 
lative. Whether she will come into the 
market for her normal quota of our grain 
is entirely problematical. It will depend, 
for one thing, on just the extent to which 
business recovery is made abroad. It will 
depend, too, upon the settlement of the 
difficulties between France and Germany, 
and, to a lesser extent, on the position of 
foreign exchanges when the purchases 
are arranged. In some quarters the be- 
lief is expressed that Europe’s purchases 
of wheat and corn this year will be con- 
siderably below the five-year average, 
and, of course, if this development takes 
place the carry-over of grain at the end 
of the crop year will be just that much 
larger. 

Present indications point to a consider- 
able increase in wheat acreage this year, 
despite the disappointing price levels for 
the old crop. The United States Depart- 
ment of Agriculture, in an announcement 
made last week, estimated an increase of 
1 per cent. in the Winter wheat acreage 
this year, reported from fifteen coun- 
tries, which last year had 60 per cent. of 
the world’s total wheat crop area. The 
production of world’s wheat this year in- 
dicates that it will be at least equal to 
that of last, which was 366,000,000 Bush- 
els. 

Weather conditions last week, except 
for some scattered points in Kansas, 
were reported to be very good, and agri- 
cultural conditions generally are said by 
the United States Department of Agri- 
culture to be entirely satisfactory for 
this season of the year, There is no dis- 
position to pay attention to minor claims 
of freezing and thawing, causing damage 
in certain sections of the Middle West. 
One factor in favor of a more rapid 
movement of grain from interior points 
is the fact that the car situation has 
eased and the shortage of box cars is less 
acute. Embargoes also have been lifted 
against grain shipments in many scat- 
tered sections of the country. Primary 


receipts of grain last week were 13,289,- 
000 bushels, a decrease of 2,100,000 
bushels for the week and 251,000 bushels 
less than the same week last year. 

An interesting compilation was made 
last week of the percentage of the mar- 
ketable farm surplus of wheat that has 
now been sold by the farmer. It is esti- 
mated as follows: Missouri, 93; Iowa, 84; 
Minnesota, 80; North Dakota, 71; Scuth 
Dakota, 90; Nebraska, 85; Kansas, 9i, 
and Oklahoma, 82. Of oats: Missouri, 
92; lowa, 75; Minnesota, 81; South Da- 
kota, 75; Nebraska, 86 and Kansas, 81. 
The reports from Missouri, lowa, Minne- 
sota, North and South Dakota, Nebraska 
and Oklahoma indicate an _ increased 
acreage of oats and also of corn. 


Iron and Steel 


Continued from Page 469 





either of lower price schedules or an ad- 
vantageous place in the mills for their 
wants. The price of steel rails appears 
now to be more likely to increase, and 
it would not prove a surprise should the 
heavy orders in railroad lines veer away 
from equipment into rails. 

So far as the automobile business is 
concerned, the demand for steel and 
other materials for new cars has been 
a phenomenal one, but it is also to be 
remembered that, so far as passenger 
cars are concerned, the prosperity of the 
industry is seasonal, and that the peak 
of new automobile buying is reached in 
the early Spring, when the weather 
opens up and the roads get in good 
condition. It is to meet this already 
insistent demand and the demand ex- 
pected for finished cars that manufac- 
turers have been particularly insistent 
upon deliveries of their materials. Some 
orders for automobile steel were can- 
celed last week because of the fact that 
deliveries could not be made immedi- 
ately and the buyers have been obliged 
to turn elsewhere for their materials, 
since it is a proposition which will not 
wait long. Indications point to the be- 
lief that more automobiles will be turned 
out in the United States this year than 
ever before. The Ford Motor Company, 
for instance, now is on a daily schedule 
of 6,200 cars, and this will be increased 
to 6,500 cars after April 1. 

One of the features of the week was 
the opening of the season’s Lake ore 
market at an edvance of 50 cents a ton, 
and the new schedule restores the price 
levels to those ruling in 1919 and 1921. 
Open market estimated at 
2,500,000 tons, with a very large tonnage 
under negotiation. It was not a par- 
ticularly surprising development that 
Lake Superior ore prices for 1923 were 
fixed considerably above the 1922 level, 
but the advance of 50 cents a ton was, 
possibly, a little more than had gener- 
ally been anticipated. 

In many other directions the iron and 
steel market is going forward. Struc- 
tural steel awards of the week, for in- 
stance, totaled close to 35,000 tons, and 
it is reported that more than 27,000 tons 
of orders are pending. The court de- 
cision, holding unconstitutional the tax 
exemption law in New York, has not 
made any great difference in the buy- 
ing of structural steel and the demand 
in this line is about as insistent as pre- 
viously. 

Implement manufacturers are re- 
ported to be operating at approximately 
93 per cent. of capacity. The demand 
for their product is particularly good at 
present and iron and steel manufactur- 
ers are making every effort to get the 
raw materials to them in time to catch 
the first flush of implement buying. 
Pig iron production continues to increase 
without making any perceptible showing 
against the shortage which exists. 

Prices took another upswing. One 
authority, which maintains a composite 
of fourteen iron and steel products, 
places the average price of iron and 
steel last week at $46.55. This com- 
pares with $45.33 a week ago and $44.95 
two weeks ago. The full force of these 
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The Commerce Department and the Nation’s Business 


tional Bank on Jan. 1, 1923, might more 
properly be termed National Bank sta- 
tistics. 


Special! Correspondence of The Annalist 
WASHINGTON, March 31, 1923. 

O many inquiries have 
been received recently 2. Government finance. 

concerning develop- 3. Private finance. 

ments in Austria that The Government bank statistics for 
an effort has been recent months have been taken from the 
made by the Depart- weekly statements of the Austrian sec- 














these statements appear the Govern- 
ment’s discounts of Treasury bills and 
the paper currency put into circulation 
by the section for the use of the Gov- 
ernment, and of industrial and commer- 
cial enterprises. 

In the table amounts are stated in 
milliards of Austrian (paper) crowns. 


meet the demands for cur 
e are practically out of cir- 
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| ment of Commerce to tion of the Austro-Hungarian Bank and In listing the metal reserves it was de subject to immediate 
obtain a comprehen- its successor the Austrian National cided to indicate the actual amount of ler bank’s customers. In 
sive table showing Bank. Those for earlier dates were the bank’s holdings of gold, gold ex- ¢ etal cover, these deposits 
‘ the Governmental and worked out with the head of the account- change and silver, so that the column ire e category as note cir- 
private financial situation. The task ing department of the bank. The first “Metal Reserve of Bank” should be ulati 
has not been an easy one and the sta- bank statistics for the Republic of Aus- taken to indicate the actual value in T} rate shown is that ap 
tistics presented in the accompanying tria as a separate unit date from gold crowns of the metal reserve of th , Ahssssienbcte ihe. 
table represent exhaustive research March 31, 1919, when the frontiers were bank expressed as a decimal fraction mmodities in n ovement 
work by F. W. Allport, Assistant Amer- closed and all notes of the Austro-Hun- of a milliard, n classes of acceptances. 
ican Trade Commissioner at Vienna. garian Bank in circulation in Austria At the time of the creation of the Bil State obligations and 
They are of particular interest in con- were called in for stamping with the Austrian Section it was impossible to Tre are now discounted at 9% 
nection with the analysis of the Aus- _ insignia of the republic. The total note assign to it any gold reserve whatever, px bills otherwise secured at 
trian National Bank statement, published circulation of the Austro-Hungarian as the gold treasure of the Austro- 10 hough special rates are 
in The Annalist on March 19. Bank at that time (not shown in the Hungarian Bank had been earmarked ase of bills whose security 
The statistics and explanatory ma-_ table) was 37.7 milliard crowns, and of by the Reparation Commission for dis- acceptable. No change 
terial have just been received by the these 4.6 milliard crowns were stamped tribution among the Succession Govern- it rate is contemplated at 
Division of Finance and Investment of as in circulation within the territory of ments. In the following year, the sec h time, though it is possible 
the department, of which Grosvenor M. the present republic. Thereafter all tion was able to accumulate 8,870,000 that tendencies in the money 
Jones is Chief, and Edward P. Herman notes issued by the bank for local cir- gold crowns as a metal reserve. The force a change in the dis- 
Assistant Chief in charge of European culation bore the Austrian stamp. amount of this reserve varied greatly yu f the bank. 
information. It is the intention of the At the end of 1919, the Succession in the years following, as is shown by : esettalin of the teu 
division to supply later data from time States having succeeded in establishing the table, and by the end of 1922 had peeiesiil Paton al 
to time, so that American financial in- their own banks of emission, the prog- been reduced to 356,000 gold crowns pee eeE RS aed within 
terests may have this accurate survey ress of the liquidation of the Austro- for practical purposes, no reserve what Stenlt echaiaiaas by the 
available in current form. So far as Hungarian Bank made it desirable to ever. i mee meee iis encom 
the division knows, the statistics pre- separate the part concerned with Aus- The note circulation requires little ex- Fives Poco “et ‘ie 
sented are not now available elsewhere trian activities and to establish it as an planation. Under the heading “ Bank a is Pt a bis 
in convenient form. independent section, called the Austrian notes” is given the total emission of Ty i stem ered not, of 
The table which the division has ob- Section of the Austro-Hungarian Bank. notes for circulation in the territory of ovisemii- anil ines bad 
tained to meet this situation is divided From Jan. 1, 1923, the Austrian Section the present republic, to which should be tior a povtbeiiesten recent 
into three séctions: served as a bank of emission for the added the demand certificates, or cas! 1 i BE aiadieiiii 
1. Government bank statistics which, Republic of Austria and issued weekly ier’s checks, issued by the section at 7 ‘ aor 
since the establishment of the new Na- statements covering its operations. In certain periods when it was temporarily ‘ee Sade aie 
i 
T T ‘ N] l 
AUSTRIAN FINANCIAL SITUATION | 
(Amounts in milliards of Austrian crowns) | 
| 
GOVERNMENT BANK STATISTICS | eae | PRIVATE 
| YEAR Note Circulation ve Wicca Revenues Exchange | ren ‘ ; ecurities grata i 
v AND Metal tcommer-| Dis- rad Bilis ost | pari 
Rescsrve ‘eae pacenstt a Dis- Revenues oe — | Index « | Index ~ . 
e = Demand| Total ; =e © eounte of ° Me clas ales 2 siiaties 
icates lation. ie Bank. meee Tin aoe ad | 1. | 19141. i ‘ 
December 31, 1918. . 15 3.0 13 } 1.2 1.0 
March 31, 1919b..... 4.6 0.0 4.6 23 4.6 8.0 
December 31, 1919c. .{ .000.000 12.1 0.0 12.1 2.7 5 0.0 5.1 0.537n 170 34.4 39 3.7 2.0 | 3.4 
December 31, 1920. . .} .008,807¢ 30.6 | 0.0 30.6 3.7 | 5 0.4 22.5 4.173n 656 132.7 19.€ 3.2 5.7 
1921, End of | 
BD i csoudeaans 008,156 34.5 | 0.0 34.5] 3.8] 5 0.4 25.9 700 142 69 1.0 
ee .011,782 38.3 0.0 38.3 4.8 5 0.5 29.5 716 145 | 1.2 
EN Cisa coke baad .003,922 41.0 0.0 41.0 6.9 5 : 33.7 692 140 90 5 | 6 1.3 
ES Sa sim otisiacdi aa .005,634 45.0 0.0 45.0 8.1 6 1.3 39.7 637 129 1.4 
cena kiss 007,096 45.5 | 0.0 45.5 | 9.7| 6 1.2 42.8 592 120 95 14 |i 
Re oe .006,634 49.6 0.0 49.6 9.7 6 1.3 47.7 752 152 | 4 | 5 1.6 
SSE rere c .010,099 54.1 0.0 54.1 8.3 6 1.1 51.6 959 194 100 i 1.5 
I is acl v.20 3 0 .005,882 58.5 0.0 58.5 8.0 6 1.2 56.6 1,090 221 } 1.9 
September ......... .011,326 70.1 0.0 70.1 5.4 6 3.4 64.8 2,520 510 { 7 4 12 2.4 
NS OR .005,384 90.9 0.0 90.9 6.6 6 6.0 83.8 4,560 923 | 190 , | 4.0 
November .......... .006,941 120.6 0.0 120.6 7.1 7 18.3 99.1 7,550 1,528 6.8 
EOOOMNOF ... ... 2200 .010,022 174.1 6.9 181.0 19.5 7 29.3 151.7 15.725n 5,825 1,179 5277 | 621 20 | 60 9.9 
1922, End of | 
ES .002,507 227.0 0.2 227.2 16.6 ‘ 39.1 191.1 8,750 1,771 662 821 x J 63 14.4 |} 
ee .001,509 259.9 | 0.0 259.9 | 168] 7 49.0 222.5 6,650 | 1,846 781 962 19 | 52 16.7 |] 
- ~ epee 000,612 304.0] 0.0 304.0} 182] 7 | 70.1] 247.7 7,587 | 1,526 790 979 6 | COB 17.2 |] 
C ear .001,078 346.6 0.0 346.6 22.8 7 94.9 281.9 8,312 1,683 870 1,098 146 | 68 19.9 
RRS ee ree .001,759 397.8 | 0.0 397.8 | 25.4] 7 | 123.4 298.8 11,250 | 2,277 1,089 404 240 | 135 27.3 
SE: some Se uia-wsed .001,915 549.9 0.0 549.9 31.3 7 175.3 378.9 19,025 3,851 1,866 2,443 300 | 213 36.7 
Aa: 001,393 786.2 | 0.0 786.2 | 36.6; 7 | 255.1 555.4 51,075 | 10,339 | 2,637 351i 874 | 1,194 713 
RG inns a ocx e mind .000,817 1,853.4 0.0 1,353.4 | 116.0 7 531.1 685.6 76,300 | 15,445 5,914 8,133 6 | 1,409 165.5 
September ......... 000,764 2,277.6 | 46.3 2,323.9 | 249.9 9 783.2 996.2 143.721p | 74,300 | 15,040 | 11,27 10,744 1,412 | 1,280 205.5 
CO eee 000,455 | 2,970.9 | 3.2° | 2,974.1 | 108.2 | 9 | 876.4 | 1,884.8d | 116.779 | 73,475 | 14,873 | 10,332 13,392 683 | 1,683 213.5 
| November 18f ... .000,387 | 3,161.6 | 1.3 | 3,162.9 | 364.0 | 9 | 865.3 ]| 2,561.8e 
| November ........ .000,472 3,417.7 0.9 3,418.6 | 207.8 9 721.2 | 2,560.8 116.782 71,150 | 14,403 9,701 13,39 1,196 | 1,211 205.3 
| December!......... .000,356 | 4,080.1 | 0.3 | 4,080.4 | 327.9 | 9 | 781.7 | 2,558.3 | 105.476 | 70,250 | 14,221 9,375 11,8 1,947 | 1,318 199.3 
1923, End of | 
j a [Se -086,297 4,110.6 0.0 4,110.6 | 279.1 9 730.4 | 2,556.8 71,575 | 14,518 | 9,454 11,81 412 | 1,287 201.3 
rT 11,180 | 
a : | a ae a oe Te oe. sae 
(a) Austro-Hungarian Bank still functioned as a unit, with no division of figures for territory of present Austrian Republic. 
(6) Bank notes of the Austro-Hungarian Bank Circulatirg in Republic of Austria were called in and stamped on this date. 
(c) Austrian Section of meee ey Bank established on this date to operate independer tly of the tank itself, then liquidating 
(d) In addition to this amount of Tfeasury Bills, Government had pledged proceeds of certain foreign loans with Austrian Section of Bank to cover advances 
of 644 milliard crowns. 
(e). On this date Government withdrew the foreign loans pledged and replaced them with 644 milliards of Treasury Bills. 
(f) Date on which printing of paper currency for government financing stopped. 
(g) Figures of Government Wage Adjustment Commission for the 14th of month. 
(h) Represents approximately 90% of Austrian savings deposits. (j) Based on quotations; does not consider share increases 






(t) Government bread dy discontinued November, 1921. (k) Index for July, 1914: 0.0223. 

(i) Functions of Austrian Section of Austro-Hungarian Bank taken over by newly fonded Astrian National Bank on this date. 
(m) From all sources. (p) January-September, inclusive. 

(n) For the year. (q) %.¢., 8,807,000 gold crowns. 
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Special Correspondence of The Annalist. 
WASHINGTON, March 31, 1923. 
HE semi-annual con- 
ference of the Gover- 
nors of the Federal 
Reserve banks, which 
was just held in 
Washington, conclud- 
ing with a joint meet 
ing of the governors 
and members of the 
Federal Reserve 
Board, served to emphasize the state- 
ments made in The Annalist, that Gov- 
ernment officials are watching closely 
the developments in the period of busi- 











ness expansion and are not in a mood 
to permit expansion and _ speculative 
operations on a scale which will threaten 
future prosperity. 

The governors of the banks and the 
members of the board were extremely 
cautious in commenting upon any in- 
crease in rediscount rates by the Fed- 
eral Reserve bank of any district as a 
move to temper the activities of busi- 
ness expansion, leaving a situation that 
forecast that increased 
if business interests 
overstepped what was considered the 
boundary line of safety. Developments 
in the next ten days may tell the story. 

In any event, it was highly signifi- 
eant that the Federal Reserve Board, 
after an all-day session with the gov- 
ernors of the individual banks, issued a 
statement in which it frankly 
enough that factors which must play a 
part in a decision to increase rates or 
to leave them at their present levels, 
were discussed. 

“The board also discussed 
yvovernors,” this statement 
eral economic financial 
the condition of the reserves, open mar 
ket rates for various classes of paper, 
for the volume 
movements, 


appeared to 
rates would come 


said 


with the 
read, “ gen- 


and conditions, 


the demand credit and 
of credit in 


present and prospective.” 


use, and gold 

The informal statement was made by 
one official that none of the governors 
of the banks had made the definite as- 
the conference that an in- 
crease in Federal Reserve rediscount 
rates should be made, and that this had 
been left for later consideration by the 
directors of the various Federal Reserve 
banks, who, under the provisions of the 
law, are supposed to take the initiative. 
The purpose of the discussions here this 
week, on factors which have a bearing 
on reserve rate levels, was to bring 
about an exchange of views concerning 
the financial and economic situation by 
the banking experts of all parts of the 
nation. 


sertion ia 


The announcement that the joint con- 
ference of board members and bank gov- 
ernors had entered upon a thorough dis- 
cussion of credit and money rate condi- 
tions was distinctly unusual, and marked 
the conference of governors as of con- 
siderably more significance than is or- 
dinarily the case. To this extent it may 
even be accepted as a warning to busi 
ness and financial interests that the 
banks of the Federal Reserve system 
are watching closely the developments 
which are in progress and were pre- 
pared to put on the brake by recom- 
mending an increase in rates if un- 
healthy expansion and speculation ap- 
peared. 

It would be difficult to forecast just 
what will take place when the directors 
of individual banks hold *heir next meet- 
ings. Recent statements by the Federal 
Reserve Board have not put the board 
in the position of contending that un- 
healthy expansion is being witnessed, al- 
though there has been some reference 
to the fact that money rates were ad- 
vancing in the open market. The sum- 
mary of general business conditions 
made public by the Federal Reserve 
Board, for instance, contained this state- 
ment: 

“The market 


rates on commercial 


paper advanced further to a range of 
5 to 5%4 per cent. and the rate on bank- 
remained steady at 
about 4 per cent. There has been a 
slight incrase in the yield of short-term 
Treasury certificates as well as of Gov- 
ernment and other high grade bonds.” 
A statement put out by the board on 
Friday concerning the condition of the 


ers’ acceptances 


acceptance market read: 

“ Reports received by the Federal Re- 
Board from the Federal Reserve 
banks indicate conflicting tendencies in 
the acceptance market during the period 
from Feb. 15 to March.15, The first 
week of the period was characterized by 
reduced offerings and lower rates, 
whereas the supply of bills offered in- 
considerably during the three 
following weeks. Purchases of accept- 
New York during the week 
ending March 3 reached the largest 
weekly total since November, 1921. This 
increase in the supply of bills may be 
partly month-end financ- 
ing.” 

Government officials were anxious 
that there should be a widespread dis- 
cussion in financial and business circles 
concerning the developments which the 
last few weeks have brought about and 
this, it is felt, was obtained by the state- 
ments made and by the concentration of 
attention upon the conference of the Fed- 
eral Reserve bank governors and board 
members here. There are evidences that 
the conference had a distinct effect upon 
general activities. Whether or not 
other steps, such as a slight increase in 
the rediscount rates in some districts 
where speculation is likely to make head- 
way most readily, if unchecked, should 
be taken, is the question which now must 
be answered by the individual banks. 


serve 


creased 


ances in 


ascribed to 


'T\HE meetings of the Directors of the 
Reserve banks next 
awaited with 


various Federal 
week will, therefore, be 
the greatest interest. 

Reports received by the Department 
of Commerce and other Government 
agencies indicate that high productive 
activity continued in February and the 
early part of March covered in the sur- 


veys. The 35,000,000 cotton spindles 
active in February made a new high 
record. Anthracite coal production was 


less than in January, but the daily rate 
of output was about the same. It was 
the second largest February production 
on record, the output being 7,773,000 
tons. 

Automobile production continued to 
expand, and in February exceeded any 
month since last June. Bookings for 
steel castings declined from the January 
high mark, and shipments of steel fur- 
niture also were less than in January. 
Activity in the building trades contin- 
ued unabated. Unfilled orders for brick 
increased to the highest levels since 1920. 
Lumber production in February was 
considerably higher than a year ago, 
in the first half of March rose to 
record heights. Building contracts 
awarded also continued at high levels 
for March. 

Structural steel awards in February 
equaled 80 per cent. of the capacity of 
structural fabricating shops and were 
the highest since last May. Wholesale 
prices continued to rise. In the week 
ending March 24 wheat, steel, copper 
and chemicals made considerable ad- 
vances. Bituminous coal made the first 
advance in price this year, while cotton 
declined slightly after getting above 31 
cents. Retail food prices, as reflected 
by Bradstreet’s Index, declined slightly 
in the last four weeks. Copper produc- 
tion for February at 102,515,000 pounds, 
and zine production at 84,886 pounds, 
declined slightly from the January high 
records for these metals, but the daily 
rate of output was higher than for Jan- 
uary in both cases. 

The employment situation is giving 
officials considerable food for thought 


and 





Official Washington From a Business Viewpoint 


and is bringing forward again agitation 
for a modification of the immigration 
restriction provisions. 

A Government expert, in commenting 
on the labor situation, offered the pre- 
diction the other day that, at the rate 
business was now expanding there would 
be employment for every person who 
wanted a job within another month or 
six weeks. There was already, he said, 
an actual shortage of building trades’ 
workers in several sections and a short- 
age of unskilled labor in certain indus- 
trial communities, Farming districts 
also were beginning to make anxious in- 
quiries about the conditions they might 
find when more labor was required. 
Copper and other mining operations 
were being curtailed because of lack of 
experienced workers. There was even 
talk lately of the danger of bidding for 
labor appearing as industrial activity 
advanced. The problem promises to be 
one of commanding importance as things 
are now proceeding. 

The decline in the employment of the 
building trades in certain sections of the 
country, which was in effect in the first 
few months of the Winter, developed in 
the month of February to a reversal of 
that condition. In a survey of indus- 
trial conditions throughout the country, 
it was particularly interesting to note 
that practically all building tradesmen 
were employed with, in some places, 
shortages in certain of these trades ex- 
isting. Contemplated extension of al- 
ready huge building operations will em- 
ploy all of these artisans and develop 
acute shortages in some cities in the 
coming Summer months. Logging ac- 
tivities were extremely brisk last month. 
In some of the most northern parts of 
the country work had been suspended 


, tinues. 


in the camps due to heavy snowfall and 
bitter cold weather. These conditions in 
February improved to such an extent 
that full and much overtime operations 
resulted, with a large increase in the 
number of men employed. 

The demand for farm labor is already 
apparent, particularly in the Western 
and Northern States. The supply at 
present is sufficient to meet all require- 
ments. However, it is anticipated that 
it is only a matter of weeks when there 
will be a shortage in certain 
classes of this type of labor. Last year 
there was a considerable movement of 
men from the rural districts to the city 
with no present indications of their re- 
turning to their former fields of labor. 


severe 


A* to the effect that full employment 
and threatened shortages in several 
sections will have upon wages of the 
workers, there is much speculation going 
on. It appears that wage increases 
rather than wage decreases are to be 
expected as the business activity con- 
Government agencies are pre- 
paring to do all that they can in assist- 
ing properly to distribute the available 
labor. 

Reports from the far West are to the 
effect that there is surplus of 
labor in certain localities, but with the 
prospect that this will be taken up with- 
in the next few weeks. Severe condi- 
tions will probably be found in the 
building trades if operations continue on 
the present scale and in finding the sup- 
ply of common labor for certain indus- 
tries. 

There is still fornd a surplus of cleri- 
cal help and as yet no indication that 
this class of workers is returning to the 
trades in any large numbers. 
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attached) of Missouri-Kansas-Texas 


to which they are entitled. 


Dated New York, March 27, 


J. & W. SELIGMAN & CO. 


1923. 


above mentioned: 


JUNE 1, 1923. 


AFTER APRIL 27, 1923. 
Dated New York, March 27, 1923. 


J. & W. SELIGMAN & CO. 





| REORGANIZATION OF 


Missouri, Kansas & Texas 
| Railway Company 


To Holders of Certificates of Deposit and Participation Warrants 
issued under and subject to the Plan and Agree- 


| ment for the Reorganization of Missouri, Kansas & 
Texas Railway Company, dated November 1, 1921. 


The new Prior Lien Mortgage Bonds of Series A, Series B and Series 
Adjustment Mortgage Bonds of Series A, 
Railroad Company 
organized under the Laws of Missouri to carry out the Plan and Agreement of 
Reorganization), and Certificates for Preferred Stock, Series A, and Common 
Stock of Missouri-Kansas-Texas Railroad Company, all in definitive form, and 
fractional scrip for such bonds and for such stock, are now ready for delivery 
against the surrender in negotiable form of Certificates of Deposit or Participation 
Warrants to the Depositary issuing the same. 

or Participation Warrants should ascertain from the proper Depositary the 
information they are required to furnish and the transfer tax stamps, i 
they are required to supply in order to obtain the delivery of the new securities 


Reorganization Managers. 





To the Holders of Undeposited Bonds, Notes and Stock of the issues 
and classes dealt with by the Reorganization Plan and Agreement 


Bonds and Notes may be deposited under the Reorganization Plan and Agree- 
ment in accordance with the requirements thereof without penalty prior to 


Stock may be deposited under the Reorganization Plan and Agreement in 
accordance with the requirements thereof up to the close of business on APRIL 
27, 1923, upon paying at the time of such deposit the $20 per share of preferred 
stock and the $25 per share of common stock required by the Reorganization 
Plan and Agreement, and in addition interest on the amounts so required to be 
paid at the rate of 6% per annum from January 1, 1922. 


STOCK WILL NOT BE RECEIVED ON DEPOSIT UNDER THE PLAN 


Reorganization Managers. 


(all in coupon form, with all coupons 
(the new Company 
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} 
| 
| 
| 
C and | 
Holders of Certificates of Deposit 


if any, 


HALLGARTEN & CO. 


HALLGARTEN & CO. 




























































—- 
—aa 





Monday, April 2, 1923 


THE ANNALIST 


475 








A Review of Foreign Opinions 








RITING in The Con- 
temporary Review 
(London, March, 
1923), Denis Gwynn 
gives a sympathetic 
account of France’s 
economic problems in 
view of the constant 
talk of national bank- 
ruptcy which has for 
some time flooded the Nationalist press. 
He begins his discussion as follows: 

Now that France has admittedly 
played her last card by sending troops 
into the Ruhr, it is with a feeling of 
excitement that one recalls the leading 
articles which have been published day 
after day for nearly two years now b 
almost every publicist in the National- 
ist press proclaiming that if Germany 
is not forced to pay the cost of recon- 
struction in the devastated regions, 
France herself cannot escape bank- 
ruptcy. 

Mr. Gwynn is of the opinion that this 
is a rea) danger. With a deficit of near- 
ly four milliards in the budget, and at the 
same time obliged to keep the pledges 
made in 1919 to every individual citizen 
of the devastated regions as to the pay- 
ment of compensation for damages, 
France will have to borrow for several 
years to come at a scarcely less appalling 
rate than she has borrowed since the 
armistice. 

If the occupation of the Ruhr does not 
yield a revenue more than sufficient to 
compensate for the disturbance already 
caused by it to the industries of Alsace- 
Lorraine and the whole northeast of 
France, the French taxpayer will be bur- 
dened with the responsibility not only 
of the hundred milliards reparations al- 
ready spent in anticipation of German 
payment, but of the eighty milliards nec- 
essary to complete reconstruction, plus 
the interest charges on the loans already 
raised, which must increase as more 
money is borrowed. 

For fear of the effect upon her interna! 
credit, France dares not repudiate her 
reconstruction debt, however she may be- 
have with regard to her war debt to ex- 
ternal powers. In this connection, re- 
marks Mr. Gwynn, it is interesting to re- 
call that M. Loucheur, one of the wealth- 
iest industrials in France and ex-Min- 
ister for the Devastated Regions, delib- 
erately, on at least two occasions, made 
publicly the amazing declaration that 
America must abandon all idea of ever 
having France repay her debt. His 
speech in the Chamber of Deputies last 
December, while not strictly official, was 
tantamount to repudiation of the French 
debt to the United States in so far as he, 
being by no means unrepresentative of 
financial circles in France, was con- 
cerned. But while the man in the street 
in France regards any mention of her war 
debt to America and England as a gratu- 
itous insult, says the writer, there is no 
question of non-recognition of the debts 
incurred since the war for reconstruc- 
tion purposes. 

Reconstruction charges form a very 
definite feature of the French budgetary 
increase. Out of a total expenditure of 
twenty milliards, for instance, annual in- 
terest charges form twelve milliards, and 
it is estimated that in five or six years 
interest charges will exceed the entire 
revenue at present collected in France, 
When the lending power of the people 
gives out, which it must eventually, the 
deficit will have to be covered by the 
printing of more paper money or by an 
increase of taxes. 

The most serious factor in the situa- 
tion discussed by Mr. Gwynn is to be 
found in the practical impossibility of in- 
creasing taxation in France. Theoretical- 
iy, of course, taxes can be increased to 
almost any extent; the trouble is that 
even if some great financial genius were 
to devise new means of enlarging the 
revenue, he would still be minus the ma- 
chinery for putting his scheme into effec- 
tive operation. Everybody in France 
evades every tax he can with impunity. 


Dog taxes, for instance, and other sec- 
ondary taxes are often not paid at all. 
Collection is equally slack. Scarcely any 
one in the country towrs ever pays the 
legal stamp duty on a receipted bill, un} 
less it be for some exceptionally impor- 
tant or more or less official transaction. 
The purchaser almost invariably accepts 
a signed receipts with the word “ An- 
nule” on it. There is no end to the in- 
genuity with which taxes are evaded. No 
astute Frenchman, for instance, ever 
thinks of paying the luxury tax on buy- 
ing an automobile. He always finds a 
friend in the business who is entitled to 
buy cars without paying the tax, and 
who will buy it for him and pretend that 
it is for his own requirements, 

The customs system is stated to be 
more efficient, but, in view of the small 
foreign trade of France, the revenue de- 
rived therefrom is not very great. When 
it comes to direct taxation the situation 
is even more hopeless, says Mr. Gwynn, 
who goes on as follows: 


” 


French economic organization and 
native ingenuity defeat the income tax 
as a main source of revenue. Fifty per 
cent. of the population is rural—that 
is, literally lives on the land. Their 
earnings cannot be calculated and their 
savings cannot be discovered. 

The situation of the towns is also very 
different compared with such a country 
as England. There are only sixteen cities 
in France having a population of more 
than 100,000. Thirty-eight (exclusive of 
Paris and its immediate suburbs) have 
more than 50,000, and of these over half 
are seaports or market towns dependent 
upon the surrounding countryside for 
their prosperity. 

The economic life of Paris is also very 
different from that of an English city. In 
the latter the various trades and indus- 
tries are concentrated in the hands of a 
small and highly organized number of 
firms, with branches in every part of the 
city. In Paris, on the contrary, each 
quarter has its street or streets lined 
with small independent shops, butcher, 
baker and candlestick maker, usually 
worked only by the proprietor and his 
wife. Therefore, while it is not difficult 
to estimate incomes in the former case, 
it is well-night impossible in the latter. 


HERE is another reason for this dif- 
ficulty in France. This is the dislike 
felt by the French for checks. A large 
number of the people, even in the well- 
to-do classes, have no dealings with any 
bank, and keep their money in the house. 
Many more use the safe deposit only for 
their bonds and cash. Married women 
are still prevented by law from having 
checkbooks of their own, except on condi- 
tion that their husbands endorse their 
checks. Money is usually sent from one 
place to another by means of postal 
money orders. For this reason the banks 
offer fantastic interest on accounts. The 
writer relates that upon opening a tem- 
porary account of some 500 francs he was 
given 4 per cent. interest. 
This absence of credit, he states, gives 
a fundamental stability to the country. 
The people, having little or nothing to 
do with banks, do not tremble, as the 
English do, before the thought of bank- 
ruptcy. France also has great natural 
wealth, and, except for reconstruction, 
her economic wealth is independent of 
money values. She imports very little, 
and there is practically no wage ques- 
tion. The war made it possible for many 
small farmers to rid themselves of mort- 
gages and buy out the landed proprietor 
who did not cultivate his land and was 
glad to take advantage of high prices to 
dispose of his estate. Thus there are 
5,500,000 separate holdings in France, 
with less than 4,500,000 laborers and ser- 
vants of every kind. About four-fifths 
of the farmers work their land in con- 
junction with their families and relatives 
who live with them. Many of the large 
towns are so bound up with agriculture 
that they feel no fear regarding their 


economic future, as long as the farmer 
prospers. The article continues: 

This sense of fundamental security 
affects the whole attitude toward the 
immediate future. It is strengthened 
by the deliberate propaganda which for 
some time has continued throughout 
the French press to popularize the 
French colonies. Various speakers and 
writers keep on repeating that the 
United States themselves are not more 
naturally self-supporting than is mod- 
ern France, with a continuous extent of 
territory really from the Channel coast 
to below the equator, comprising every 
variety of climate and wealth. It will 
be some time before French cotton on 
the Niger reaches its full development, 
and France had no adequate supp!y of 
petroleum for her own needs, but there 
is nothing else that France has not 
abundantly in her own territory and 
within the elosest imaginable reach of 
France herself, 


The writer points out that the Mediter- 
ranean is now bridged by frequent and 
regular air services; shipping lines radi- 
ate from Marseilles, Toulon and Cette, 
while M. Citroén, the hero of the tran 
Sahara automobile trip, has made the 
much-talked-of railway across the Sa- 
hara, giving direct access to the Nigei 
as a possibility of the immediate future. 

The writer then points out that not 
only is France self-supporting, but she 
also consumes the greater part of he 
own products. Her foreign trade is neg 
ligible; her export of food is astonishing 
ly small, amounting to 2,000,000,000 out 
of a total export of 21,500,000,000 
in’ 1921. She _ imports times 
more food than she exports. Her prin 
cipal imports are raw materials, 12,500,- 
000,000 out of 23,000,000,000, while sh 
exports manufactures of 13,000,000,000 
out of 21,500,000,000. Broadly speaking, 
Irance, apart from a fairly large ex- 
port of foodstuffs to England from 
the Channel coast, centres her for 
eign trade around three important in 
dustrial areas, namely, the silk distri: 
of Lyons, the luxury manufactures 
Paris and the varied industries of 
Channel coast. 

Referring to the reconstruction policy 
in the devastated regions, the writer 
states that the industries of this part « 
the country are now entirely rebu 
equipped with modern machinery, ar 
that all now remaining is the reconstruc 
tion of individual dwellings, which repre- 
sents much capital expenditure, but 
not so vital to the welfare of France. 


three 


tha 


+ 


] 


The immediate problem of France 
her internal debt. The writer feels that 
there is a possibility of the younger ger 
eration, which is liable for military ser 
vice, rallying around any group of rad 
ical politicians which might come for- 
ward with a program of reconciliation 
with Germany and liquidation of the in 
ternal debt in paper money, along Teu 
tonic lines. The younger class is discon 
tented and inclined to fear that it is be 
ing made to collect dividends for an olde 
generation. This radical program 
hardly moral, but might be feasible. 


N the other hand, there seems to be 

an incurable weakness in the French 
economic position. This is the question 
of population, which is so small as to be 
inadequate for the development of. nat 
ural resources. It is actually declining 
in every part of France. The article con 
cludes in a somewhat pessimistic note a 
to the increasing difficulty of finding 
man power for the colonies, upon which 
envious rivals, with an increasing popu- 
lation, cast their covetous eyes. ltace 
suicide, in his opinion, seems to threaten 
the economic future of France. 

Meanwhile the Economie 

(Paris, February, 1923) contains a cheer- 
ful account of the development of the 
Moroccan Protectorate from the pen of 
M. de Montauzan. Sources of power are 
naturally something of a problem in any 
new country, especially such a country as 
Morocco, which has no coal or oil. Coa! 
is, therefore, imported from England and 
petro! from the United States, while 
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ere facing absolute 


Union were asked t 
which could be tested, 
he agricultural industr\ 
so. When they at 
t evidence of the cost of 
the Royal Commission 
the writer, the onl) 
thi ; proved was that they 
yuid not, produce a ba 
10w the result of their 
pera Mir. Duncan, therefore, de 
th cannot be placed in their 
ind suggests that they 
11 wering of farm work 


G f the writes states that 
f the late Coalition Gov 
ernn urgely responsible for the 
prese! y from the farmers. Agri 
overed from the depres 

é juarter of the nineteenth 
centu the war period did well 
faced with food short- 
Corn Production act and 
n prices, as an excuse for 
com? t age, to which it added a 
which Mr. Duncan char- 
eterizes as bait for the workers. The 
according to the writer, were 
never required, as the Government had 
until the end of the war, 


anticipated 
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when the minimum wage was made an 
excuse for raising the guarantees. Farm- 
ers were stupid enough to believe that 
they were to be guaranteed against loss 
ty the Treasury for the future, and, says 
Mr. Duncan, made no effort to prepare 
against any threatened loss. Farms were 
bought and rents were raised by com- 
then described 


petition. The situation is 


as follows: 


The crash came in 1921, when the 
Government found itself 
payment which might run to £40,000, 
000 and an empty Treasury. It did 
what the farmers had been warned it 
would do, and repudiated its policy, 
with a bribe of £20,000,000 to the farm 
ers. With the guarantees went the 
workers’ Wages Boards, as some of us 
had contended when the Corn Produc 
tion act was introduced and had backed 
our belief by opposing the act. But for 
the policy of the Government, and the 
false hopes it created, farmers would 
have faced the situation at the end of 
the war with a truer sense of realitie 
and would not be in the foolish frame 
of mind that expects a Government to 
be able to save them from a world sit 
uation that cannot be escaped by any 
merely domestic adjustments. 


faced with a 


The slump in the prices of farm prod- 
ucts is attributed by Mr. Duncan to the 
war and peace policies of the victors. He 
points out that the trouble is not in ex- 
production, but in the fact that 
Germany, in particular, and other Conti- 
nental countries are not able to enter the 
market for the surplus products of the 
American countries. Thus farmers find 
themselves faced with the unprédfitable 
prices for grain and potatoes that are be- 
ing offered at English ports for less than 
half the cost of production at home. 
When to that is added the large mass of 
unemployed in England, who cannot pur- 
chase the farmers’ products, the situation 
is seen to be one out of which the farm- 
ers cannot be [ifted by any purely do- 
mestic arrangement on the part of the 
Government 


cess 


Mr. Duncan advises the farmers to 
direct their efforts to a clearing up of 
the international situation, which would 
enab!e trade to resume normal channels 
of exchange, as an immediate step to the 
relief of the depression. He remarks 
candidly that he has less sympathy for 
the farmer, who has had five years of 


great prosperity and should, therefore, 
have reserves upon which to live for the 
present, than he has for the workers, 
whose position in England is serious. 
This has been heightened by the Govern- 
ment’s action in regulating wages when 
labor was scarce and abandoning regula- 
tions when the farmers had a surplus of 
laboi. He points out that legal enact- 
ments in the time when their fighting 
power was greatest led them to put their 
faith in a defense which was withdrawn 
when they were weakest. On the subject 
of minimum wage, however, Mr. Duncan 
makes the following interesting observa- 
tions: 

In Scotland we have always opposed 
the minimum wage method of fixing 
wages, and we do not want it restored. 
Our experience was that, if any dis- 
trict where we could get the workers 
sufficiently organized to demand high- 
er wages, the minimum wage could be 
safely ignored. Where organization 
was weak the minimum rate tended to 
become the actual rates paid, and in 
every case these were much below the 
rates secured by workers through or- 
ganization in other districts. 

The difficulty of applying a minimum 


wage act in the case of agricultural labor, 
says Mr. Duncan, would be much greater. 
With a multitude of small employers, 2 
surplus of labor and workers beaten down 
to a point that they cannot refuse 25 
shillings a week, what hope is there that 
workers would not accept less than thé 
legal rate, rather than face unemploy- 
ment and loss of home? The fact that 
the Agricultural Workers’ Union claims 
to have recovered £100,000 in arrears of 
wages during the scarcity of labor seems 
to show that, even under the most favor- 
able circumstances, evasion of the act is 
frequent. 

The article concludes with the opinior 
that greater efficiency in the farming in- 
dustry is the real factor for its future 
success, and in this connection Mr. Dun- 
can states: 

Until we are prepared to insist upon 
standards of equipment and cultiva- 
tion, and prepared to take possession 
of land falling below these standards, 
we can make no hopeful progress to- 
ward providing a reasonable standard 
for the workers or toward making the 
agricultural industry contribute its due 
service to the community. 
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banks, and these have largely been d 
counted with the section and are in 
cluded among the commercial discount 
legitimate and 
with the 


discounting of Treasury bills by the 


These transactions are 
must not be confused direct 
Government, as the obligations bear also 
the indorsement of banks and are, there- 
fore, acceptable as commercial paper. 
Under “ Government Finance ” there i 
shown the amount of Treasury bills di 
counted with the section and the rev 
enues of railway Discount of Trea 
ury bills presumably ended on Nov. 18, 
when the Government announced its in 
tention of discontinuing reliance on the 
note press and resorted to direct bor- 
rowing, in accordance 
struction program. The 
in the amount of Treasury 
counted in the first eighteen 
November is explained in the footnotes. 
To the first of January the Govern 
ment lived up to its voluntary contract 
discounting of 


with the recon 
harp increas« 


bills dis 


days of 


to refrain from further 
Treasury bills, and after the establish 
Austrian National Bank 
discounting was 


ment of the 
on that date further 
prohibited by law, so that no increase 
in the amount is shown after Nov. 18. 

Figures of revenues of Austrian Fed 
eral railways were obtained from the 
Austrian Railway Ministry, 
the large deficit of the railways has led 
their 


although 


to a certain reluctance to discus 
financial status. It was possible, how 
ever, to obtain figures of revenues from 
all sources in 1919, 1920, 1921 and 1922 
to the end of September, and for sub- 
months the figures have 
tailway Ministry. Com- 


sequent been 
publishd by the 
parison of the revenues of one period 
with those of another has little value, as 
value at: different periods 
varied greatly. They are, however, of 
a basis of comparison with 


the crown 


interest as 
other factors in the same month 

Under “ Private Finance” there are 
listed exchange and some items which 
are not purely financial in nature. The 
exchange quotations represent the actual 
rate for New York exchange on the last 
exchange day of each month. Daily ex- 
change rates and the average rate for 
the month do not present any great 
variation fron: this exchange rate. 

The exchange index which appears in 
the next column is obtained by dividing 
the exchange rate by the par of ex 
change of the Austrian gold crown and 
the dollar, 4,935. The New York ex- 
change index corresponds closely with 
the gold parity or index depreciation, 
announced weekly by the central bank 
as the basis for converting paper to gold 
crowns in the payment of customs du- 
ties leviable on a gold basis. The dollar 
exchange index does not correspond ex- 
actly with the gold parity, as in com- 


puting the latter the exchange rate of 
the Swiss france and other stable cur- 
rencies considered. The discrepancy, 
however, is so slight that the index of 
rates in the years in 
question may be fairly accepted as an 
the depreciation of the Aus- 


dollar exchange 


index of 
trian crown in that period 

shown by 
August, 


The greatest depreciation 


the table was at the end of 
when 15,445 paper crowns were equal in 
to one gold crown. Since 


exchange value 


then the depreciation has varied be- 
tween 14,000 and 15,000, 

The living cost index, based on July, 
9i4, as 1, is that of the Government 
Wage Adjustment Commission. Great- 


est difficulty was encountered in finding 
. satisfactory living cost index covering 
the last four yea The Central sta- 
to keep a 
index until 


tistical office did not begin 


consecutive and systematic 


to do so through the decision of the 
Government to increase or decrease the 
pay of Federal employes in proportion 
to the monthly increase or decrease in 
the cost of living. After the Wage Ad- 
justment Commission had functioned for 
some months, a change was made in its 
basic or 1914 figures, which changed 
also the index figures. The indexes 
shown in the accompanying table are 
the corrected figures and represent th« 
most reliable information that is obtain- 
able concerning the relation of present 
living costs to those of 1914. For the 
perisd before the creation of the com 
mission, it was necessary to interpolate 
figures. This was done by the Central 
Statistical Commission for the first two 
months of 1922 and at intervals through 
1921; also for the end of 1919. 

The “ Volkswirt ” index of living costs 
in showing monthly changes 
a check on 


is useful 
in the cost of living and as 


Steel 


Continued from Page 472 


March, 1922, when it became necessary 
¢ 

Iron and 
figures is appreciated only when it is 


tuted that the composite price at this 
time last year was still below the $35 
One of the anticipated develop- 
which came true, 


point 
ments of the week, 
was the advance in wire prices by the 
United States Steel Corporation to those 

‘ently asked by independent mills, and 
advances of $2 a ton in the corporation’s 
bar price, and $3 in its minimum for 
plates and shape On the other hand, 
there have been one or two minor re- 
crap iron market has de- 
clined from 50 cents to $1 per ton, due 
speculation which grew 
price for coke, 


versals. The 


largely to the 
up. The open market 
too, is off about 25 cents a ton. 
Despite the large amount of talk of 
new business coming to this country be- 
cause of the difficulties between France 
and Germany, the actual business which 
developed was on a very moderate scale. 
It was reported last week that Germany 
has placed approximately 50,000 tons 
altogether of finished steel with Amer- 
ican mills, principally wire and pipe, to 
fill shortages for export created by the 
Ruhr situation. There are reports that 
Germany would like to place orders for 
about 250,000 tons additional of finished 
steel, but the actual orders have not 
been entered. In some quarters it is 
believed that the steel works in unoccu- 
pied Germany have shipped and are 
shipping daily more product than they 
have been credited with. It may be said 
that European buyers consider the pres- 
ent schedule of American prices entirely 
too high. The fact is to be considered 
that, after the freight rate has been 


paid, the cost of the materials is al- 
most prohibitive and, of course, under 
these conditions American manufactur- 
ers would get none of this business at 
all except for the fact that an emer- 
gency exists abroad and that the makers 
have orders on their books which they 
are compelled to deliver regardless of 
the price they must pay for their ma- 
terials. 

While the labor situation in the iron 
and steel industry is an important fac- 
tor, it was not to the fore last week, 
although there are still rumors that a 
general revision of wage schedules is 
to be anticipated and that it will go 
into effect about April 15. This report, 
however, has not been confirmed. 

It would be interesting to know how 
much actual work has been postponed 
because of the present high schedules 
in iron and steel prices. A half dozen 
er so instances of this sort have devel- 
oped, in which the prospective buyers 
absolutely refused to pay present prices 
and decided instead to postpone oper- 
ations or new development work until 
such time later in the year as the pres- 
sure had been removed from the mar- 
ket and they were able to be assured 
of firm deliveries as well as possibly a 
lower scale of prices for the products. 
One hotel project in Chicago, a half 
dozen large railroad bridge projects and 
the construction of at least one pipe line 
in the Southe fields have been aban- 
doned for the time being, but the note 
of caution in the iron and steel trade 
is no louder nor more insistent than it 
was the previous week, 


of the Adjustment 
Commission, but for with 
the other factor: appearing in the table 
it should be converted to the 1914 basis 
by dividing by .0223. 

The metal 


data 


Wage 


comparison 


the figure 


based on 
Union of 
accurate, 


wage index 

wage supplied by the 
Metal Workers, believed to be 
but as the figures given are those of 
hourly wages instead of weekly income, 
the index may fail to reveal, as accu- 
rately as might be, the relative income 
of the metal worker. The index, how- 
ever, is the best obtainable at this time. 
The figures have been obtained by divid 
ing the 1914 average hourly 
twenty-three classes of workmen by the 
the dates 


wages of 


wages of the same class« ut 
shown. These classes represent skilled 
and machine workers, unskilled and fe- 
male labor. 

The figures in “ Saving 
Twelve Austrian Banks” are compiled 
monthly by Dr. Paul Schwarz, Secretary 
of the Erste Oesterreichische Sparkasse, 


were obtained. He 


J eposit s in 


from whom they 
said that the amount 
proximately 90 per cent. of all Austrian 


represented ap- 


savings deposits. The increase in the 
since Au- 
tabilized, 


amount of savings deposit 
gust, when the crown becam« 
is worthy of note. 

The original data cn which the se- 
curity index is based were worked out 
by Dr. Otto Deutsch of the Verband 
der Oesterreichischen Banken und 
3ankiers. The bonds and stocks upon 
which the indexes are based were se- 


lected with care in order that they 
might be representative yet not include 
particular securities which, by their 


nature, were liable to influence unduly 
the general level 

The security indexes have this draw- 
back, that they are 
quotations and do not take 
eration stock watering or the loss of 
values consequent to the breaking up of 
individual enterprises. Stock watering 
has been practiced by a greater part of 
Austrian enterprises in the last four 
years. In addition to the loss of values 
that occurred when parts of the prop- 
erties were forced to become foreign con- 
cerns,, there has been a steady loss by 
depreciation which in few instances has 
been adequately considered in the bal- 
ance sheets of the companies. The se- 
curity indexes, therefore, fail to show 
satisfactorily the present gold relation 
of security values to prewar values. On 
the other hand, they are useful in show- 
ing monthly variations. 

In preparing the indexes it was de- 
cided to use the 1914 basis ag 1, instead 
of 100, in order to keep the individual 
numbers as low as possible; otherwiee 
they would bave been unwieldy. 


based upon current 


nto consid- 





Se 








Peed 














ad 








td 





— 








Monday, April 2, 1923 


THE AN 


NALIST 





The Week’s 


HE game of “ beggar 
your neighbor” pro- 
ceeds between France 
and Germany as 











though their re- 
sources were inex- 
haustible. After 





nearly three months 
of the French occupa 
tion, Chancellor Cuno 
speeches 





and Premier Poincaré made 
in almost the same words as weeks 
ago. At Munich the Chancellor, re- 
addresses of pa- 
T 


plying to several 
triotic welcome, said that the policy o 
passive resistance must proceed at all 
costs and hazards, and any negotiations 
with France must start with uncondi 
tional evacuation. 

The Government had never asked any- 
body to mediate in the Ruhr controversy, 
but had received many feelers. These 
had all been examined, but it was found 
in every case that the mediators lacked 
sufficient authority or their proposals 
were contrary to Germany’s honor and 
common sense. Such feelers, the Chan- 
cellor declared, could not be entertained. 

A French communiqué is not less ex- 
plicit and irreconcilable: 

“The French Government, as is known 
in all the foreign capitals, remains abso- 
lutely and firmly resolved to accept the 
mediation of no Government or indi- 
vidual between it and Germany in pour- 
parlers concerning reparations. 

“France will treat with Germany 
when Germany addresses France directly 
and officially.” 

This exchange of defiance is rathe1 
better supported in France than in Ger- 
many. The Deputies wrangled and al- 
most fought, compelling the President 
to suspend the sitting twice. But finally 
the Chamber granted the Government 
credits in a ballot which amounted to a 
vote of confidence in the Ruhr policy, 
474 to 64, even the radical Left Wing 
joining the majority, with only the ex- 
treme Left opposing. 

The cable prophesies that Cuno will 
be assassinated if he yields to Poincaré, 
and the same messages describe serious 
domestic dissensions in Germany. The 
political police made scores of arrests in 
a dozen German cities for complicity in 
anti-republican monarchist plots. There 
were twenty-six conspicuous arrests in 
Berlin, and there would have been more 
if members of the Reichstag had not 
sought sanctuary in its sacred precincts, 
where the fugitive members were im- 
mune, except upon a special vote of Par- 
liament. Plans were discovered calling 
for simultaneous action in the Ruhr dis 
trict and unoccupied Germany. Details 
had heen worked out which even in- 
cluded naming the units destined to 
march on Berlin. While the organiza- 
tion followed closely that of the Kapp 
putsch, its scope was much greater. Th« 
assassination of several Socialist Minis- 
ters, including Herr Severing, the Prus- 
sian Minister of the Interior, was among 
the acts proposed by the leaders 

This conspiracy, officials of the politi 
cal police declare, involved a simultane- 
ous drive-by the-monarchists in Munich 
under Hitler, and in Berlin under Ross- 
bach, who, since last November, has rep- 
resented Hitler in Northern Germany 
and has been assiduously engaged in re- 
cruiting followers for his “ association 
in the defense of German frontiers.” 

In Berlin a mass meeting of 150,000 
before the Reichstay sang “ Deutschland 
liber Alles ” and “ Die Wacht am Rhein,” 
and would have stormed the Frenth Em- 
bassy had it not been scattered by 
mounted police charges. These stirring 
incidents crowded the Ruhr affairs off 
the front pages of German newspapers. 

While Franse and Germany are thus 
unable to settle their own affairs, the 
Socialists and Laborites of several Con- 
tinental countries and England prepared 
a plan for them. The Herald’s cable out- 
lines the plan thus: 





Developments 


1. Reparation payments must be based 
upon the cost of the reconstruction of 
French devastated regions without re- 
gard to such further charges as pen- 
sions, costs of armies of occupation and 
other burdens imposed by the Versailles 
Treaty. 

2. German labor must be permi 
assist in the work of restoration 
Readjustment of international debts 


tted to 


must be associated with any reparation 
settlement, the two categories of indebt 
edness being inseparable in practice. 

1. Protection against invasion must be 
cuaranteei to France by Great Britain 
and Italy and, if possible, the United 
Ste.tes. 

The German Socialists undertook to 


bhble 














*“ Qnitents 


in the Foreign 


Europeans regarding both their debt 
among themselves and reparation 


from Germany. On those condit 


there was reason to hope for the 
tion cf a German loan in the U 
States if it could have precedence ov: 
reparations, the inducement to 
United States being its share iz 
prosperity to result from the remo\ 
the chief obstacles to it. 
the German industrial magnate, 
ferred with Mr. Kent and ith M 
Gary, according to some cable [ 
TIMES’S cable denies that Ga 
Stinnes met. The World’s cabk 

that Stinnes “ 
Herr Cuno’s refusal to negotiate 
the French are in the Ruhr can nov 
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press the p!an upon Cuno. The Entente 
Socialists vold the Germans that the 
Cuno plan of not negotiating until after 
France’s evacuation of the occupied re- 
gions was untenable and that Germany 
should make proposals. In effect the 
meeting made peace between the allied 
and the German Socialists on_the above 
questions, and they will now unitedly 
support the plan agreed upon in their 
respective countries. 

This opens a propec’ of 
truggles in both Frarce and Germany, 
the latter being the chief sufferer. In 
Germany the apparent alternatives are 
either the compulsory opening of negoti- 
ations or handing the Government over 
to the radicals. In France the Socialist 
program threatens Poincaré’s plan in the 
direction of moderation, as there is 
weariness with the Ruhr deadlock, and 
a change of Government would be wel- 
come if it brought a Franco-British 
agreement for mutual security and re- 
duction of reparations. 

A leading incident of the week was 
the concurrent meeting at Rome of the 
International Chamber of Commerce 
and informal conversations of world in- 
dustrial magnates gathered there. Amer- 
icans dominated the meeting. Mr. Willis 
Booth, a New York banker, was elected 
President. Mr. F. I. Kent, another New 
York banker, suggested that there was 
a sentiment in the United States favor- 
able to the reduction of interallied debts 
if coupled with an agreement among 


invernal 


interpreted as meaning he is 

tc negotiate provided the French do 
use the fact of their presence to bluds 

eon Germany and force her to tern 

teing understood that the French wou 
ultimately leave the Ruhr. 

“The German magnate undoubté 
got this idea to Premier Mussolin 
Foreign Minister Jaspar of Belgiun 
who is in Italy.” 

Other cables discussed the prospect 
a German-American industrial alliance 
based on the exchange of corporatior 
stocks. The basis of the suggested 
change would be a large minority 
German shares for a smaller mino1 
ef American shares, on analogy wit 
Krupp-Vickers exchange. Americar 
would benefit by sharing the profit 
from German low wages. Other cable 
reported that Stinnes sought to sell h 
Austrian properties, which have prove 
a costly venture, and, in order to detach 
Italy from France and Belgium, offered 
Italy more profitable economic term 
than enjoyed under the Triple Alliance: 
before the war. Stinnes_ represent 
France as desirous of controlling the 
whole European metallurgical industry 
by the formation of a bloc with Belgium 
and Italy, wherein the latter would be 
merely the favored customer and Ger 
many forever economically crushed. 

A meeting of the Italian Premier Mu pai 
solint and the Belgian Foreign Ministe) = 
Jaspar suggests that Germany may be 
progressing in its attempt to put France 
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Does this ocean-river-rail 
storage development interest your 


Get your bid in before April 20th 


HE location of this Quartermaster Depot, about nine 
miles from the center of Charleston, was selected 
by the War Department after careful consideration 

of several sites along the South-Atlantic seaboard. 

The reasons for this selection were primarily the 
harbor capacity with coaling and railroad facilities 
available. ‘The Government’s extensive improvements 
have greatly enhanced the advantages of this storage and 


shipping base for industrial and mercantile purposes. 


The Depot will be sold by sealed bid on April 20th. 
in its entirety. It comprises approximately 600 acres 
of improved land with the following facilities and build- 


ings: 
Railroad yards with a capacity of about 900 cars, 
Ls and, in addition, several miles of laid track serving 





the warehouses and dock. 


Six warehouses, each 160 x 1,200 feet, a total_of over 


one million square feet storage space. 


One Headhouse, 150 x 1,360 feet, situated between 





the ends of warehouses and dock. 





ri - Dock, over 2,000 feet long. 
©. © 
* 


ie, Miscellaneous Barracks, Quarters, Mess Halls, Sheds, 
— ¢ 4 etc. 
— 
yy 


{Zs 






Fire Station and Equipment. 






A v 
SS 






One Steel Water Tank, 200,000 gallon capacity, 


situated near warehouses. 


One Pumping Station, and four Wooden Storag: 
Water Tanks, 200,000 gallon capacity each. 






Daniels 


Tstand 


For specifications, terms of sale and proposal blanks 
write the Quartermaster General, Room 2024, Munitions 
Building, Washington, D. C., the Quartermaster, Inter- 
mediate Depot, Charleston, S. C., or the Chief of Sales 
Promotion Section, Room 2515, Munitions Building, 


Washington, D. C, 


or all bids 








The Government reserves the right to reject any 
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Special Correspondence of The Annalist. 
TORONTO, March 31. 

Y far the most en- 
couraging item 
of the week was an an- 


news 


ncniitiestimemmiinteemesgsiieei ll 
\ 











nouncement made in 

) the House of Com- 

t r mons Tuesday regard- 
ing the position of the 

Canadian National 

Railways. For the 

first year since the 


various lines comprising the system were 
taken over by the Government, net op- 
erating revenue exceeded operating ex- 
penses. The amount of the excess was 
$4,193,550, whereas in 1921 the operat- 
ing costs exceeded the operating revenue 
by $11,847,818. Of the total net gain 
the Central Vermont road 
$1,106,525. Although the bumper crop 
of the Prairie Provinces largely con 
tributed to the improvement in the sys- 
tem’s financial position, the surplus was 
in the main secured through reductions 
obtained in operating costs, the gross 
operating revenue, amounting to $234,- 
111,090, being $2,000,000 less than the 
previous year. Last year’s restoration, 
by Parliamentary action, of the Crow’s 
Nest freight rates on grain, which were 
suspended in the early years of the war, 
is held by the Minister of Railways to 
have been responsible for a loss of $6,- 
500,000 in revenue. Operating expenses 
were $229,917,540, compared with $247,- 
947,842 in 1921. Total revenue-earning 
freight carried was 32,369,351 tons, an 
increase over the previous year of 3,- 
852,966 tons, but the number of passen- 
: gers—23,733,153—decreased by  1,731,- 
104. In spite, however, of the surplus 
of operating revenue over operating ex- 
penses, the Canadian National system is 
\ still a heavy burden on the Canadian 
taxpayer, the Minister announcing that 
it would be necessary for the Dominion 
Treasury to furnish $73,189,000 to cover 


contributed 





i/ fixed charges and other items in the 
current year. There is, however, some 

? ° ° . 
f satisfaction in the fact that the amount 


required is less than that of a year ago 
by $24,000,000. Taking into account 
fixed charges, the 1922 deficit of the 
entire system was $60,251,845, as com- 


pared with $72,662,278 in 1921, an im- 
provement of $12,410,433. New equip- 
ment ordered for the current year will 
cost $20,250,000. The directorate has 


decided to provide its own insurance for 
the system, and estimates that a saving 
of a million dollars a year in premiums 
will be effected. The recent change, 
whereby the whole system was placed 
“under one management, brought about 
a saving of $150,000 a year in the sal- 
aries of executives. The Minister ex- 
pressed the opinion that, with a general 
improvement in the trade of the country 
and with the continuance of economy in 
management, the Canadian National 
system will have sufficient earnings in 
the course of the next five years to meet 
all charges. 


According to the annual statement 
issued this week, the Canadian Pacific 
' Railway had gross earnings-for the year 


of $186,675,035. Although this is less 
than the preceding year by $6,346,818, 
the net earnings increased $2,099,950. 
Working expenses, including taxes, were 
: $150,373,344, a reduction of $8,446,769. 
After deducting fixed charges of $13,- 
348,905 from the earnings, there was a 





surplus of $22,952,785. The President 
announces that provision is being made 

, for new equipment to the value of 
212,295,000. 


Further improvement marked the iron 
and steel industry in February, accord- 
ing to the official report issued this 
week by the Federal Government. Pig 
iron produced was 44,250 tons, 3,511 
¢ tons more than the preceding month and 
10,678 tons more than that of Feb, 
ruary, 1922. Furnaces active at the 


end of the month were seven, an increase 
of one, while thirteen were idle. 


Out- 








Week 


for 
tons 


The 


put of steel ingots and castings 
February was 46,537 tons, 4,149 
more than the corresponding month of 
last year. Further improvement may 
undoubtedly be expected. 

Both the Canadian National 
Canadian Pacific systems 
on the building of certain branch lines 
in the West and for new equipment are 
spending a total of $32,545,000. The 
former last week placed an additional 
order with the Kingston company for 
seven heavy transfer locomotives, mak- 
ing a total of thirty-three ordered from 
the same concern within the last few 
weeks. The Temiskaming and Northern 
Ontario Railway will also require equip- 
ment for the seventy-mile extension it 
is making from Cochrane northward to- 
ward James Bay. 

April 1 the Algoma Steel Corporation, 
Saulte Ste. Marie, Ontario, will put its 
18-inch merchant on double shift 
and intermittently operate its 12-inch 
mill. The British Empire Steel Corpora- 
tion has decided to reduce its authorized 
capital stock from $500,000,000 to $250,- 
000,000. At the annual] meeting in Mon- 
treal last week, the President, announc- 
ing the reduction, that the 
present authorized capital was greatly 
in excess of what was likely to be util- 
ized for a long time, it having been 
fixed at half a billion when it was ex- 


and the 


have decided 


mill 


explained 


pected that certain other enterprises 
would be included within the corporation 
when reorganization took place a few 


ago. The steel and iron plants 
ef the corporation had been operated in- 
termittently in the early part of the 
fiscal year, while the shipbuilding plant 
at Halifax had been employed only on 
repairs, no orders 
having been veceived during the year. 
The car shops at New Glasgow are now 
employed to capacity, whereas they were 
idle last year. 

Details of the new commercial treaty 


years 


new construction 


Current Corporate 


































AMERICAN BUSCH MAGNETO CORPORATION, for 
year ended Dec. 31, 1922 h net profits 
f $2,332, after inventory adjustments, equiv- 
ilent to 2 cents a 1 earned on the 96,000 
hares of capital ck of no par value, as 

ompared with net loss of $2,049,992 in 192 

AMERICAN SHIP AND COMMERCE CORPORATION, 
for the year ended Dex 31, 1922, shows con 
olidated net income of $1,790,610, after in 
terest, depreciation, taxes, etc., equivalent to 
$3.01 a share earned on the 592,071 shares 
or capital stock of no par value, as com- 
pared with net loss of $1,045,984 in the pre- 
vious year, 

AMERICAN WRITING PAPER COMPANY, for the 
vear ended Dec 31, 1922 hows deficit of 
460,380, after depreciation, taxe ind other 
harges, as compared witl deficit of $1,- 
044,775 in 1921. 

Bascock & WILCOX COMPANY, for year ended 
Dec. 31, 1922, shows net profit of $1,7: 7, 
ifier charges and Federal taxes, equivalent 
to $8.66 a share earned on the 200,000 shares 
or capital stock, as compared with $1,394,- 
S58 or $9.24 a share on 150,000 shares out- 
standing in previous year 
CALLAHAN ZINC -LEAD COMPANY ‘ 
ended Dec. 31, 19 how peratil 
of $150,261 after elopment and other ex- 
penses, as compared with operating deficit 
if $156,279 in previous year 
CALIFORNIA PETROLEUM CORPORATION, for yea? 
mded Dec. 31, 1922, shows net profits of 
$3,655,594, after all charges and Federal 

equivalent, after preferred dividends, 


to $16.72 a share earned on $17,377,005 com 
mon stock, as compared with net profits of 










$2,418,448 or $11.45 a share on $14,877,005 
common in 1921 

CALUMET & ARIZONA MINING COMPANY, for 
year ended Dec. 31, 1922, shows net income 
of $1,335,235, after lepreciation, depletion 
and Federa taxes, equivalent to $2.07 a 
share (par $10) earned on $6,425,240 capital 
stock, as compared with net loss of $694,- 
879 the previous year 

CALUMET & HECLA MINING COMPANY, for 
year ended Dec. 31, 1922, shows deficit of 
$937,761, as compared with loss of $1,491,260 


in 1921, and loss of $3,823,743 in 1920 
CANADIAN PAcIFi RAILWAY COMPANY, for 
year ended Dec. 31 1922, shows total in- 


me of $33,545,140, after taxes and charges, 
equivalent, after preferred dividends, to 
$11.66 a share earned on $260,000,000 common 
stock, as compared with $33,169,867 or $11.51 











a share in 1921. Balance sheet as of Dec. 31 
last shows total assets of $1,127,441,150 and 
surplus revenue from operation of $129,506,- 
628, as compared with $1,124,725,249 and 
$128,481,120, respectively, at the close of 
1921 

Criicaco, Rock ISLAND & PaciFic RAILWAY 


COMPANY and subsidiary companies, for year 
endec lec. 31, If show net income of 
$4,285,378, after char and taxes, equiv 
alent, after deducting preferred dividends, tc 
6 cents a share earned an the $75,000,000 
common stock, as compared with net ineame 
of $5,780,259, or $2.95 a share, in 1921 
DIAMOND MatcH Company, for year ended 
Dec, 31, 1922, reports net earnings of $1,609,- 
178, after charges and Federal taxes, equiva- 
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in Canada 
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with France have just been made and the latter at $ 
In general, the treaty ubtains for ( 

dian products entering France the ( ket continues steady f 
tariff treatment as that accorded in i municipal issues j 
ports from the United States. Wh¢ alive by. buying 
there is any difference, it in they had previo 
of Canada. This is so in respect to blocks, originally 
stock, preserved meats, fish, presern ites, also were repurcl 
fruits, lead, incandescent electric lam; Manitoba Treasury | 
linen yarns, tools of various kind I $1,000,000, bearing 
ing materials, certain kinds of woo cent. and of one-v 
doors and windows, small wooden ld to a Toronto svr 
mica and certain scientific instrumer } costing the Pinwis 
In schedule B, where there nt. City of Lond 
list in which the French duty, v ,000 5 per cent twer 
exceptions, is the same on Americar ilment bonds at 97 
on Canadian products, it is provide iebec, $130,000 5% _ pe 
that “if France shall at any time ear bonds at 99.6" 
to the United States of Ameri $75,000 5% pe 


centages more favorable, or the 


of the minimum tariff, the same « 


ilar products originating in or con 


per 


from Canada shail enjoy the 


net nstaiments at 101.08 


7; 


petition on the St. I 


: 2 mises to be keen 
the said concessions.” Canada’s ex} lition to the boat 
to France in the twelve mont! here will be over 
February had a value of $13,814,506 hich have beet 
against $8,583,513 the previous yea Britain. The comn 

The bank statement for Februa freight rates o1 
more favorable than for ym till at work but 


Total deposits, amounting to $1,7 


lake captain 


335, show an increase for the montl taining are largely le 
$11,891,504, due to a gain of ne ilities at Montre 


$16,000,000 in savings deposits. T} 


is, however, less than in February, 


€ vo emarked one of ther 
to make only 
of the Great Lake 


by $27,000,000. In deposits « 
Canada there is an increase of 
2,000,000. Commercial loans in 





ada increased by a little over $ 
in the month but they are smalle 





n Securities in 


a year ago by $103,545,000, while 


mercial loans outside the Dominion sho \ 


an increase for the month of $ 
and for the year of $10,280,000 





erican Markets 


sussion of the Kins 


loans, both at home and abroad é Croats and Slovene 
clined. Note circulation increased eent. secured ext 
over $4,000,000. Total assets increass May 1, 1922, and 
in February by $48,768,311 and liabil which there are 
ties by $48,202,557, the former standings country approximat 


Financial Reports ieb 
































and net income of $189,26¢ ) 
of 1921. For twelve months ende 
ber, net income totaled $1,420,371 
lent, after preferred dividends, t 
share on the common stock 
with $1,457,880 or $4.30 a share in ’ 

ISLAND-CREEK COAL COMPANY, f 
ended Dec. 31, 1922, reports net 
$3,440,351, after all charges ind 
equivalent, after preferred id 
$26.43 a share, par $1, earned ) 
shares of common stock, a omp 
net profits of $2,740,707 or $20 
the previous year 

JONES SROTHE rea ¢ 
year ended De . 1922, shows 1 
$635,652, after depreciation ind 
taxes, equivalent, after preferred iv 
to $3.64 a share earned on the 100,000 
of common stock, as compared with 
or $2.22 a share in 1921 

MARLAND OIL COMPANY, for y 
3 1922, reports net income f $4 
after charges, depreciation and dé 
equivalent to $4.44 a share earned 
928,767 outstanding shares of no par 
stock, as compared with net income 
263,424, before depreciation and 
in 1921 

MAINE CENTRAL RAILROAD, for 

Dec 31, 1922, reports er 


with $20 





“- oka compared 
1921 Net income was $551,167, afte 
and charges, equivalent to $18.37 


earned 
compared 
vious year 





an the $3,000,000 preferred st 
with deficit of $2,165,361 


Continued on Page 480 
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lebt is well ove 
lent to $10.01 a share earned on $1 »bably nearer 800, 
outstanding capital stock, v4 
$1,671,409 or $9.85 a share in 1921 resent rate. But, 
ELK HorN COAL CORPORATION desired 
irs is red, thi 
Dec ; 1922, shows a net | ’ 
ifter expense depreciatior should be correcte 
taxes, as compared with net | $ ; 
n 1921 e comparative inter? 
FAIRBANKS, Morse & Co., f r eciation of the mort 
Dec. 31, 1922, shows net profit $ P . te 3 4 
after depreciation and ot} aking into consiae 
compared with a net loss f $4,2 ces made during 
1921 
° ne %¢ ¢ ahyTt 
GIMBEL BrotHers, for yer per capita deb 
1923, shows net profits, af ent rates of exchar 
043,605, equal, after pref ‘ i 
$7.99 a share on 500,000 share r ue was offer¢ 
mon, against $3,511,299, eaual t ~ 
on present common Ca t ? 
vez increase of $1,53 ; 
vear, an increase of $1, (nt ewar external debt 
INDIAHOMA REFINING COMPA ; 
ended Dec. 31, 1 reports net 000 and 900,000,000 
$214,847, after charges, depre a 
s : ’ , vp tay yr* one 
pletion, equivalent to $1.07 nding; on 
on the 200,000 shares of " nount at 866,000,0 
par), compared with net ! i 
the previous year Vontenegro hi: 
INTERNATIONAL CEMENT ( F'rench francs 
quarter ended Dec 31 122 : 
come of $457 , after cl crowns) 65,000, 
tuxes, equivalent ifter | ferred further added 
5 \ Tt > aqadea 
to $1.33 a share earned on 424,72 irther 
no par common stock, a Great sritair 
$432,929 or $1.25 a share . 
936,000,000 franc 


: yvisionally estimated 
$4.04 rT The United State 
sam The 

les 150,000,000 fran 


0.000. exterT 


tain and France 
United States 

fund 
Serbia are said 


nkKing payment 
t of 

during and since the 

th regard to the ster 

ler the 4 per 
the 1922 

annual 

redemption of bond 


cent. united 
edition 





indicated 


pletior ition of the sinking fund 
past. The same source 

ee 
. ection with the sterling 


egro, that the last coupon 
1915, and that there 


O05 edemption since July 1, 
) a 5 per cent. loan, repay 
Sgr t eh the operation of a sinking 


] o 1 per cent. per annum or 
the amount of bonds. 
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number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
commodities selected and arranged to represent a theoretical family’s food budget 


An index 
the average wholesale price of twenty-five food 


fluctuations in 
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representing per cent. of tota Percentages show 2H Norway s 1S.0¢ 18.26 18.09 19.04 18.0) 70 17.60 18.12 18.0% s » On 18.07 
«hanges from preceding y 14 Russia* v2 ipa 0: 0 031 ou 2 12 O7 1 0s 
. 45 tt bi ay 14 1.38 1 2.2 1.00 7 27.7 1 Ft Mw j rf $1.1 
, . 48 .tit Calcut i4 $1.38 s 1.31 2 1.04 q 27 31 1.) 4 - +4 
Last w $ 1 CMM tM $ ULLAL LS SK Ho or 6.50 6.13 RS 5 2.38 7 M4375 He. 2 3.7 52 A) 
We bef sees CO) OD s 2T7 COUN Pel NO).t TO.87 80.50 00 78.2 77.1) 80.74 0.00 T9.R7 Tt 2 
18.8 Kobe S.IM $8.44 48.48 2 47 47.575 48.62 48.2 18.50 $8.37 
19.8 Y hama...48.50 in.44 48.48 25 47 it 47.375 48.412 48.54 48.50 is 3% . 
BAR GOLD AND SILVER om Manila 0 vO ).62 2 4.25 4.2.) W.2 MO). €z ) 10.624 Om 
42.44 nos Aires i 7.07 $7.12 37.02 6.8 6.125 35.81 87.12 7.12 37.17 27 AT 36.) ‘ 
Bar Gold Bar Silve Bar Siiver Ric 10 11.00 1.25 1.10 11) 11.00 13.75 13.625 11.15 11.0% £1.30 11.15 11.85 11.05 r 
RS iierma WH4SX 0046 00484 .0O47% .0145 OO } 204 OO48% 0046 OK LOOITK (0143 anon 
in Jandon in Lond N.Y 4 Austria Wl4y 0014 OO14% 0014 0014% 0014 O4% O14 OO14% .COL OOl4K% O14 014% 0014 
Las ven SNe O24 s lod ear eee s a “ Poland W254, .OUL Oo2zti 0023 0058 one O25 02" QOD PRLSy ORHy .0025% 0058 002 
_ : ° = G2 Cechoslovak. 2.97 2.97 2.97 2.97 $.00 2.78 1.) 1.79 2.97% 2.07 297% 2.7 ” 3 00 —. 
l'revi« ‘ q SAs (Hd@ Nia ON Zed 32 yd ‘ 0 S j O4 1.02 O4 1.02 1.12 7a 1 ati 1.22 14M 1.02% 1.04 1.2 1.12 10 
Vea H Ms Old@ N7s 01 Vilda@suxd OS C@ONK 18340 Finland 2.7¢ 2.70 2.76 2.71 2.80 2.48 2.0% 1. 2.76 2.70% 2.74 2 T) > x0) > ss 
San 22. % oil | 19.30 —Rumania in 48h, 4) 4K MBS 72% .? {8% inh, #4, ae any ay 
Sas ” week tis 7% Mya sos ‘ weoa tt | 29.31 ' ars 02% 024, 02% OL 04% 02 12 11% (2x WA pies, - 4 Poth : 
Same wee 21.1046 11d@ 14m in RAO SZ it 1th j *The f ires given under ‘‘ demand" are the offered and bid prices for 300-rubl- notes. while thoge under cables "" are Qos 10¢ 
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Federal Reserve Gold Holdi Total § 
edera eserve Golc oldings and Total Stock 10ld 
2a — ~<a Millions | 
Ls IZZ on ee Millions 
FEB. ;MAR., APR. ;MAY) JUN.) jUL. |AUG.; SEPT. ;OCT.;NOV.) DEC JUN. 1 of 
Pyotr tt tt tee 4 ++ ss an ian Gn ee en ee Gn a ‘ Bat 
SH +--+ [T Doliars | 
+ ae fp tantnttetete-f ()()(} 
- oe 5 
+ mt 4 ()()() 
2} 
tt? 00 
4 | 
pepe ? ()()() 
7] a eS SS SSS SSS SSS SSS SSS SSS SSeS SSRs | iJ ‘ 
ae nn Sa Sl Gan dn es en Get ee Oe ee ee ee ee a Se Oe Ce Oe Ce ee ee 4 
eae Soke SSROSSSESCRSESKRSese RSs e! s+ | aoe -n 
SS eS Ceri ti TTT a Sg ett 5 F Red ton i 
cet ~ere ~ — pppoe | ()() 
tt tt SH i 
tt ttt ttt ttt tH tH HH HH H+ HH SH HH HH HH! HH#{H+ HHH doom 
ttt ttt tt ttt tt HH HHH SH HH HHH HHH HH 44 G4 
ee eee ee ee eee +—4 ba ee +—+} TC TT Ty!,000 
++ +++ oe oe ee eae Se eS Se Se SS SSS SSS SS Se 
See e SSeS SSS eee See SSeS SRST 
saat ees ws! 4 ee ee ee eS See eee ee a See eee e | 
4 pntinatetaeaeteioies 5 (31) 
++ + +--+ + ++ + + + + + + + + + + +—+ +--+ + 4-4 +--+ + + + -+-+ 4-4 + +44 4-4 + 4 
SS Se SS SS SSSSSSSSSARSSSRAARSRR SSAA ESS 
SSeS eS SSS SS SS SSS SSS SSS SS Jt 
Seen ee + 4 a ++ = ae | $—t—4—4_ Ff 4 ft } 
4 i sihiealendinadiscl encore 
The space between the base line and the broken line represents the cash reserves required, that betwes } ' t} ’ 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total z put i m 7 
| J m ec montnly 
so that the record can never be brought to the date of publication. The chart record ; 
7 > . / x ° 
a Lr > £ ¢ , | 
Week Ended Saturday, March 31. Bank Clearings By 7 to The Annalist 
Oo Lhe Annalis 
Centra! —Year to Date 
Reserve Cities _ 192 - 19 | Otker Cities , Siete 
New York ‘ $56,330,615, 036 $52,240,657, 145 Buffalo . 
Chicago 7,917, 165,285 6,444,945, 62,5 Cineinnati ) 
Columbus, Ohi« { M 
Total. 2 C. R. citi $4,396,075 $4,.656,577.282  $64,247,783,321 $58,685,602,769 | pages 
. 3 , | os Angeles ( 
Increase ” 4% | Louisvill 1 ri 
Other Federal Reser Citic , La aye | Milwauk +. ) 
Atlanta $45,211,890 $681,088, 211 SHOT, 117,395 Omaha $1.6 r 
Loston .. 349,000,000 4 000,000 3,122,000,009 | St Pau ( ; 
Cleveland 90,525,416 1,321,780,209 84917 | Seattle ‘ 
Kansas City, M« 126,056,355 $, 1,757, 829,829 1,668,971, 294 Pr 
Philadelphia 3 000,000 291,000,000 6,062,000,000 5,079,000,009 7 
Richmond 34,408,000 661,477,000 505. 208,000 aes ~ 
San Francisco , 100,000 1,973,200,000 1,690,500,000 Tota 10 citic &49 $4681 ' 
re ne : = Increase t 
Total 7 cities “1 $1,046,917, 567 $17,381,375, 249 $14, 188,642,556 
increase <2.4 erces 
Total, 19 citic $6.0 . and 
Total, 9 cities $5.57 $72,874, 245,335 Ine re ise ° 
| Increase Decrease 
| — — a SS 
} 
= 
*4¢ c > © , ‘ « > DR 
Aetual Condition Statement of the Federal Reserve Banks March 2 
} Dist. 2 Dist. 3. Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist ist. 11 Dist 
New York. Philadelphia Cleveland Richmond Atlanta Chicago SS an San Fr 
Geld reserve $1,066,812, 000 $214,014,000 $299,930,000 $90. 221,000 b136,851,000  $497,266,000 SSI ° $36,046,000 $229, 
{ Rediscounts 17€, 967,000 46,424,400 2 095,000 20,906, 000 856, 000 50,602,000 11,78 1,002, OU 21,4 
if Bills on hand 94,501,000 89,338, 001 51,322,000 39,834,000 128,098, 000 38,879, 9, 793,000 91. 
Due members 110,475, 000 156,767,000 59 54,896,000 34,000 72,450,0 192,000 139,2 
{| Notes in circul'’n 202,811,000 230,500,000 s: $0,000 <5, 690), OF 4 197 
69.2% 78.1% 78.6% 77.1 (4 44. D7 . 
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| Consolidated statement of condition of twelve 
as follows: 
RESOURCES 28, 1924. Mar 3. Mar. 20, 1922 Number of reporting bank 49 4 
Gold and gold certif tes 20,401, Ot >. $ 29,000 Loans sec. by U.S , blic’? =91.000) $27 O 
Gold settlement fund—Federal Reserve Board 653,708,000 648,226,000 Loans sec. by stocks and bor ‘ ‘ 012/000 +14 / 
All other loans and discount 4 548,000 662, ¢ 
! Total leans and discount 1,351,008 1,111 
, Total gold held b bank 74,109,000 $971, 798,000 $819,751,000 U 5 Prewar bond 72,0000) ; 
Gold with Federal Reserve gents 099,000 2.052.103,000 — 2.065.992,000 U. 5S. Jiberty bond me WM 7 
j Gold redemption fun 55,586,000 50,400,000 89,612,000 { 5 Treasury bond : 4 5,000 2 i 
| S. Victory & Trea r 169,000 IK KBO 
fi - l S. ctf of indebte S690) 9) 714 
Other loan stocks & sé rit 13 (KK) INXS 
Total gold res $2,063,794,000 $3,074,301,000 $2,975,355, 000 Total loans, discounts, ir i j di Bie) 
t : Reserve bal. with | R sar (444 15 
| Reserves other than ¢ 112,494,00 115.323.000 128,024,000 Cash in vault 7 iN 
Net demand deposits 67.000 1.028 
Time deposit 7.00 7 
Government deposit unt RRO 
Total reserve $3,176,288,000 $3.192.624.000 $3.103.379,000 Bill pavabl 744000 a) 
Non-reserve cash 65,815,000 69,451,000 * All other 66 OU \ 
sills discounted—S b { K Govert 
ment obligation 351,861,000 erve Branch Cities 
Other bills discount 978 126.000 : 7 
Bills bought in oper rket 237.965.600 102,691, 00' Number of reporting bank v7 
ins Sec yy U.S.Govt.ot } m } 
Loans sec. by stock ur b + (Wit j 
Total bills on £867,952,000 $728, 643,000 \ll other loans and di 4) 1 
United States bond ind note 58,000 200,325, 004 Total loans and discount ; TT > 14 
United States certif of indebtedness é 128,322,000 240,5 U. S. Prewar bonds (12.00 TH UF 
Municipal warrant 41,000 $1,000 102,000 I S. Liberty bond ( $7.043.000 0.14 
U. S. Treasury bond 686,000 » ) 
( S. Victory and Trea not 16.378.000 139.31 
U. S. etfs. of indebtedne 1 60,803. 004 29 Ts 
Total earning ass $1,203,720,000 $1,159,904.000 Other loans, stocks & securit i 977, OO 76,2 
Bank premises : 48,847,000 48,761,000 Total loans, discounts, invest j 6,900, 600 } 256.6 
Five per cent. redemption fund against Fed Reserve bal. with F. R. Banl 790,00) 249 97 
4 eral Reserve Bank not 191, 001 291,000 Cash in vault 7.814.004 62.6 
Unecollected item 559,481,000 645,874,000 Net demand deposit 15,632,00 1,924,400 
All other resources 13,588,000 14.439/000 Time deposits 117.000 =1.160.1 
, : Government deposit 146,000 ” 1 
— = Bills payable 16,871, 000 1,721, 
All other 7.043, 006 19.089. 00% 
Total resources $5,067,930,000 $5,131,344,000 $4,815,851,000 
LIABILITIES Other Selected Cities 
Capital paid in . $103 3,01 ; 63 $103,993,000 a eee Marci 
; ee Co Nelle aR Re - 215, e000 Number of reporting bank 311 
posits: G rnmer 6,031,000 Loans secured by nited Sta $40,474,000 £40.59 
Member bank—reserve account 1,866,475,000 — 1,708,782,000 pron pre: ee aaa fe epee p ported 
Other deposits 19'931,000 40323 000 soans secured by stocks ar 402,000 $79,04 
inte tet intial All other loans and dis« nt », 184,001 1,385, 08% 
Total loans and discour 6,060,000 1,904.72 
irre lag = United States prewar bond 106.361.000 106.149 
Total deposits P 270,000 $1,985,033,000 $1,805,136,00) | United States Liberty bond 70,326, OUI 
Federal Reserve not actual circulation 32.482.000  2.231'487.000 2.181.843, 000 United States Treasury bond 23,309,000 
Federal Reserve Bank notes in circulation ‘ ane es United States Victory and T (91.000 
net liabilities 2,435,000 2 28.000 000 United States certificate f ir OOO 
Deferred availability items : 515,298,000 57 000 Other loans, stocks and { 0 
} All other liabilitie 14,453,000 13,524,000 19/795, 000 Total loans, discounts, inve 460,004 2.4 
, : al a 7 - Reserve balance with Federal |} €9,080,000 
7 — - Cash in vault 77,249,000 
Tk : Ne deman deposit 702,375,000 
; Total liabilitic s . . -$5,067,930,000 $5,131,344,000 $4,815,851,000 ~ oil ‘oe pa 89] 905,000 I, 
Ratio or total reserves to deposit and Federal Government deposit 
Reserve note liabilities combined.... j TH.5% 7h. 7% 77.8% ills payable 6s 
*Not shewn separately prior to January, 1923. All other 
Bin 
cae € | 
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New York Stock Exchange Transactions — Continu, 
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# -————-Yearly lice Ranges.- - —_—_—_—_—— Amount I 
v2! 2 This Year to . me STOCKS Capital! Dat Week Transact 
iligh Low Higt Date Low. Date Stock Listed Pa , 
 S — —_— - — —_ = m ast Cr 
85 70 88 Feb. 9 ertain-Teed Pro Ist pf : Apt — 
us 6d Certain-Teed } duc za pf Ap n 
du 38% 79% 47% t 14 Chand vi Ay Oe 
46 54 Chesap e & VUhio Ja 6% 
Ches t & Unio pi Jar at. 
Chicago & Alton .... Tore eee POT eT Tee "2 
Chicago & Alton pf............ ordseeeie il ict Jar - 
Chicago & Eastern lllinois, new puaadeu ; 
Chicago & Hastern Illinois pt, new. 2 t 
Chicago Great Western ‘ i F* | 
Chicago Great Western pf ‘i 4 Ju 
Chicago, Milwaukee & St. Paul 117 Se} i 
Chicago. Milwaukee & St. Paul pf 11 Ser “) 
Chicago & Northwestern 145, lat 41 
eg Chicago & Northwestern pf. 23 ar 82" 
} Chicago Pneumatic Too 1 Jar b 
« | 75,000,000 : Si 
& | i pt 29,422,100 Dec. 30, *22 . 4 
& I’. 6% pt : Le 3t - ; 
Paul, Minn, & O..... j Z ‘ 
: Chicago, St. Paul, Minn. & O. pf.. eee I ay ve 
2 Chile Copper ($25) Sakae 107, 144,v0u Mar. 22 — 
29 Chino Copper (a) 4.500, 000 Sep. : ro 7 aN 
4 : 8016 ) 7 8 Cleveland, C., C. & St. Liccscccccccccscccccs 47,056,300 1 - “ 
% 7 ; y Sseeeiaes | SS eee es Cleveland, C., C. & St. Louis pf.............. 10,000, 000 ‘ eld 
5 lb ) eee ee Cleveland & Pittsburgn ($50)..... ; li 4 1 10 
Cleveland & Pittsburgh special ($50) 17, 89: 400 M *71 
5 Cluett, Peabody & Co ‘ fawe 18,000,000 Ke °37 
lz sett, Peabody & Co. pf ; 8,482,000 Ay 74 
Oj “ Cola (sh.) at es 500, OOM AT ‘ 1O4 
4 Coca-Cola pf. . oceee . 10, 000,000 j » ‘ i 
17 do Fuel & Iron 34,2 May 2 4 
10 io Fuel & Iron pf 2'000, O00 be " . 2s 
11 & Southern 31 nee De , 1K 
2u Colorado & Southern Ist p : 1 it 
12 Colorado & Southern 2d pf Ly 29 vihy 
17 Columbia Gas & Electric 50,006, O00 } 
2 Columbia Graphophone (sh.)............++: a Jar 1 "2 Os 10) 2 
2 Columbia Graphophone pf. ences Sits ca 262. 800 Apr 2 2&% 
2 Commercial Soivents, Class A (sh.) aa J 40,000 ja , o 
21 Commercial Solvents, Class B (sh.) 40,000 $8 
8 Coimp.-lab.-K c. (sh.) itee ss 130,854 Jan. if : «! 
22 Conley Tin Foil ; ; : 198,964 Oct 2 ss ‘y 
24 ( idated Cigar h.) 147,505 Ay y. V7 
20 Consolidated Cigar pf 4,000,000 Ma + 
7 Consolidated Distributors ase mre 190,454 Jan. % ais : 
boas . onsaidated Gas, riiectric Light & P. Balt 14,610,200 AT 2 “4 
3 Consolidated Gas (nev’) (sh.) Z.4y0 a0 Ma 110 
t 6 Consolidated Coal, Maryland ere ree. 40,199,000 Ja tii 
Jan. 31 Cousolidated ‘Textile (sh.) . 1,276,907 Jar 15, "2 v2 
Jan, 2 niin 11 Can (sn.) . : 360,000 I 2 12 
Jan. 26 Continental Can Co. pf 6,015,000 Apr : 
Jan. 6 Continental! Insurance Cc. ($25) eee ... 10,000,000 lar 
Feb. 1 Cont 1 1O00S 3. (St.) : ‘ 1,760,845 , 
Jan. 16 Corn Products Re fining Co. 49,784,800 j ’ oD) 
118% Jan 5 Corn Products Re — Co. pf 4,827,000 Jar 2 128 
50% Jan 6 Cosu & oo. ( _ ‘ 1,164,515 k 7 U 120 
101 Jan 2 Cosden & Co. pf a> . 6,998,000 Ma a 
25 Crex Carpet Co 2, 992.600 June 1 6 10s 
Crucibie Steel Co ,000,000 Apr 0, 'é =) 2 
Cru e¢ pteel Co. pl 25,0.0,0400 Ma ‘ 
Cuban-American Sugar ($10) 10,000,000 July 1. '2 , Ww 
Cubau-Am-rican Sug.r pt 7,898,000 Apr ; ‘ ee 
Cuba Cane Sugar (gh ) 500,000 bg uu 
Cuba Cane Sugar pf 50,000,000 Ay ‘ 1% 1 
uel Lombucaid Sui r (sh,) 1,020,522 a» 
‘uban Dominican Sugar pt 4,201,100 1 
DAVISON CHEMICAL (sh.) No rs 
De Beers Con hed Jar 9 
Leere & Co. pt Ma . 
Delaware & Hudson er ° Ma aT ‘ 
Delaware, Lackaw anna & Western ($50) ur 
et rol badison Ja y 
Detroit & Mackinac ram . 000.006 0 ; 
Detroit & M. ckinac pf ‘ . 950,000 Jur ue 
LD Detroit United Railway 5 la ; * 4 
I Diamond Match ts 16,965,100 Ma v6 
Dome Mines (310)... 4,268, 907 la 12 
bruiucu-w prior ‘2raction pe .oCU, 000 ‘ x425 
Duluth, South Shore é Atlantic. ae 2 2,000,000 <0 
Duluth, South Shore & Atlantic pf “ve 7 10 ,u0d, Ov 2% 
4 20uf ue Nemours & Co ee Mar ts 
du Pont dy Nemo urs & Co. deb. 6% la Is 
Durham Hosiery, ‘lass B ees - Jar 2 - ‘ i 
Surinam Hosiery pf.. ty Is 
EASTMAN KODAK (sh.). Apr < 
105% *102% *108% +) Eastman Kodak pt Din cnth acho ws cowed Apr if 112 
= 58% 40% 67% Mar } SluraKe Battery (sh.) Ar y ¢ 104 
25 14% 20% Jan » E i Horn Coal ($50). ecescee —— Pade ae 12 000,000 Sep. 11, : th 
40 i ( Jan @ E Hora Coal pl, ($a0).. . ‘i ‘ 707,877 Le ] ‘ 1x 
11% 2 7 F.b. 20 Emerson Brantingham .,....--+.-.+00+ .«+. 10,132,500 l 
44% 929 0 F* 21 Emerson Brantingham pf. sa are .-. 11,084,000 Fel : ‘ 
947 7 94% Jan 2 Endicott-Johnsgon ($50) .. .. 20,268,000 Apt ‘ p * 0 
119 104 is Jan 4 Endicott-Johnson pf. 13,650,000 Apr ) i 74 
| 18% 12 Fel 13 Erie annee seccces ‘ . - 112,481,900 117 
} 25. 11% 20% Mar. 21 I ist pf... oe poe . cocessce 47,904,000 Apr 2 12% 
20%, 7 1 Mar 5 E UE | eee eee 16,000,000 . isl 
z *56 Mar. 15 Erie & Pittsburgh 2,000,000 1 1 1 
31% 20% $1 Jan. 10 ze Buffet 247,406 la *: 
20% 12 13 Feb. 14 “AIRBANKS CO t 
3 3 ate ans ee Fairbanks Co. pf iniecetesastie Apr 
107 75 9 $2% Jan. 18 Famous Playet s-L, 7 vy (sh.) Apr wy, 
107% Tera 94% Jan. 16 Famous {tty tS pt Fel a9 st SS 
16 ) 8% Jan. Federal Mining & "Qmeiting. saecnn ees . 6,000,000 Jan. 15. ’¢ ‘ ot Hi 
62% 7 44 Jan. Federal Mining & Smelting pf. : 12,000,000 Mar. 1 10 
1073 106 102 Jan 9 Fidelity-inemix Fire Insurance ($25) 5.000.000 Jan. 10. °2’ s 0 ww 
1055 S% 7% Jan. 17 Fiftn Av. Bus ctfs. (sh.) 320, 2m Feb “ : = 125 
218 75 150 Ileb, | Fisher Bedy Corp. (8N.)....-.65e eee eee 500,000 Fel e S oy, 
112 10 116 Jan. 5 i er bouy Corp. pf.... ° - 4,063,040 Fel . 1s 
} Vo} , wh Jan. 24 Fisher Body, Qhio, pf.......--+--eeeeee reese 10,000,000 Ar 2 : oe 120 
} is 18% Mar. 22 Fisner body rights. - ” bid 
19 rT 13% Jan. 3 Fisk Rubber (sh.). ; 788, S89 Oct A 1S 
31% Feb. 17 Fleiscl mann Company (sil.). 1,500,000 Apr iy = 
27% 2 . 18% Mar. 27 Freeport Texas (sh.) . - ___- 729.8 380 Ny 28 ; + te pre 
80 453 6 Jan. 5 GENERAL AMERICAN TANK ¢ CAR CO. (sh.) 252,835 Jan. 1.2 ; ne 
105 Wyle 104 Jan. 4 General American Tank Car Co. pf........-- 8,869,000 rv ’ “a 
73% 1% 7 41%, Fel. 1 General Asphalt a , 19,828,500 ca 
111 8S 7 ne Fel j General Asphalt pf Pe 7,416,000 Ma 2 mo 
175 Gt { 7s Jan 5 i ral Baking (sh.) . e 27.960 fo ; t 
| : 112% 106 s i108 = Jan. 8 pf. (sa.) : SO.508 M 1 108 
0% 54 891% 6 14 $1% Jan 4 oe oxélemee 18,104,006 F* s - 
co 84 11 oul, 20 104% Jan 9 Co, pf 5,050,000 Ma oo 1K 
95% 89! 106 94 24 1044 Jan. 2 o. deb. pf 4.200.000 4} ee 1088 
143% 109% 190 13¢ 2 179 = Jan. 10 175,625,000 Jan. 15 : IS 
| +. .. 2 0 2 10 Gencre! Electric special Jan. 15 - tl 
| 16% 0% 15% Rly 17 l General Motors, new (sh.) Ma 14 i4 
| 15 63 S6 6a 41 20 General Motors Corp. pf. Felt 84 g5 
5 69 100 79 24 il General Motors 7% @aeb.. Fet ") 10e 
73% 60 86 67% 31 1 General Motors 6% del.. F's R4 R51 
15% re 29 18 Giltilavd Oil p aaa May 15 a1 Ol, 
1514 . 19 : ei kros. (sh. rf “ 
. 102% ‘ s 2 " Bros. p Fe "i 9% 
od ce 1814 O% 0 is ( Co. (eh,) 0 rT 
my a ae 4% 9 2 Goidwyn Pictures (sh.) ; t 61 
14% 265 44% 28 22 4 Gooditch (B F.) (sh.) ocepee 601.400 Feb. 12 ) Pa & QI 
86 62% 91 79 i Goodrich (B. F.) Co. pf ° : 37,224,000 Apr ow” 0 
2 ‘Whig Goodyear Tire & Rubber prior pf 15,000, 001 wi, “ My 
3 Goodyear Tire & Rubber pf ‘ 19, OK) WK, Ol 
b4% 15 359 22 ranby Consolidated .......66eeeeeceeereees 18 995.700 May 305 31% 
76% 9. 19% s Gravy & Davis (sh.).... ° ee ‘ Soe eee 136.904 Mar 1 y * 1 13% 
79% 60 95% 70% ’ Great Northern pf.......--.ecee. pe ae -_ 478, 250 Fet Tb rer 
RO¥% 255% 45% 28% 36 Mar. 19 ‘ Northern ctfa. for ore prop. - ) 509,000 Dec. 21 2 $ 6 M4 24 
oe a* “ 108% Mar. 14 105 Jan. 31 Gi Western Sugar pf i 15000 000 Apr y 1s 106) 
(WW 60 RP a aaa Perry re ee Green ay & Western.,... 2,500,000 ’ 6 
204g 1814 345, 22 34% Mar. & 23% Feb 1 Greene-Cananea ... eigth 5 dheawas 48,781 ,00¢ 22 ) J) 
1%, iS 14% b% 14% Feb, 14 9% Jan 5 Guantanamo Sugar “(sh.). Pere 375,000 ] 
: . 98 77 101. Feb & Os Mar. 27 Guantanamo Sugar pf a . 1,500,009 
11% 19 4 20 Mar. 5 12% Jan. 12 Gu'f, Mobtic & Northern.... aca Wewnnees 9,087,300 
a 47 16 €2% Feb. 21 44% Jan, % Gulf, hobile & Northern Lag re aor 9,431,100 
WH 94% 447% 104% Mar. 21 78 Jan. 10 Guif Statege Steel, ace eracnee< spines 11,212,150 Ap 
90 101 90 115% Feb. 10 101 Jan. 1! Culf States Steel ist ‘pf.. sheets - wrererrerae = Apr %, 
13% or % 2 Jan, 12 % Mar 5 HALIRSHAW ELECTRIC = “ Peper 213,59 Jan 1. 9% hj 
2% 25 ae a iecain Hackengach Water pf. ($25) e 2,189,775 Dec. 1, *22 2 
H 9 103 8014 95% Jan. 26 83% Jan. 4 Hartman Corp. Mat ) 
. “+ os : pea ak awe Havana I: lectric Railws et 
‘ . 41% Feb. 23 36 Mar. 2 Hayes Wheel (gh.)..,..... Ma ) 
25% 13 2Ty% 15 23% Feb. 17 18% Jan 8 Hendce Manufacturing ..-........ ; 
170 170 ; ane ‘ Saas Hele (Geo. W.) Co Sc gwhaware4 Apr 
oe ee j soaibuil Hocking Valley ...... ‘ er Dec. 26 
61 49% 82 53 79% Jan 2 . Mar. 5 Homestake Mining .........-- Mar. 2¢ 
. “ 395 Mar. 15 35% Mar. 27 Household Products (sh.)... 
i 40% Feb. 16 65% Mar. 26 a wk: es ces 
° % Mar s 25% Jan. 10 Hudson Motor Car 3S ee fp 
10% Mar. 10 22% Jan. 10 }iupp Motor Car ($10). , s 
6 Feb. 19 4 Feb 1 Jiydraulic Steel (sh.).........-- { 
; Jan. 10 25 Mar. 31 Hydraulic Steel pf.. ‘ 
$ 100% Feb. 21 110 Jan. 17 ILLINOIS CENTRAI y8 1% 
“63 Feb. 2 73% Feb. 19 Illinois Centrat Leased Lines. 2 
- 118% Mar. 2 113 Jan. 23 Illinois Central pf. er ; é 
j 10 Mar. 19 13 Jan 3 Indiahoma Refining ($25). RRS SOOT Rae. 21 
| 6 Feb i) 5% Jan. 24 Indian Refining ($10)........ ge. 2 ‘ 
; wea ‘ <a . Indian Refining pf.. oie . 
* 225 *104 *124% Mar. 15 *119% Feb. 1 Ingersoll Rand .......-.:.ee+eesees 800,000 
. .. *104 *103% °105 jJan. S *105 Jan. & Ingersoll Rand pf...........0.ccsssesess deasee “2'525,500 23 
42% 20%, 45 31 43% Mar 1 33 Jan. 18 Inspiration Consolidated Copper ($20)......-. 23,639,340 
5% 1 i My % Jan j % Jan. 17 Interboro Consolidated Corporation (sh)... . R18, GS ve 
7 ds. 
* . 
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Missou! Kans & T 
Mis Kansas & 








Mother I ‘ 
Morfis & Essex 
v1 ns Bod ! 
‘1 s | y &S 


IRS OMI 


lit 
($50) 


ANY (eh 
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s ist pf 

g & Stamping Compa-.y 
meling & Stamping Compa 




















Newport News & Ham 
News & Hampt Ky 
Texas & Mexico 
Brake (sh.) 

Class A (sh.) 
H son River 





New York Alt 
New York Air Brake 
Sew York Central 4 


‘ or Chicago 


LZ 





(850) 


Western 


Harlem pf 


r Lackawanna & 


we eA ee 


New or New Haven & Hartford 
New or Ontario & Western 
New York S‘iipbuilding (sh,) 

New York State Railways 


New York State Railways pf. 
Niagara F% Power pf 
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ipita 
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15,658,600 

105,00N 
7,303,500 
13.055, 500 





20 000,000 





65, 4K 
‘ 77.100 
1 il4 


25,700 £ 








oun 


40,000 
16,000,000 
G0 O00, 00K 
> OK 


Tut Our 





( 10 
inn 
2 SUV, 
5.0. 
4 
0 501 ‘ 
40 
« 
ti ) 
Si ‘ 


4468, ut 
2,000, 
24, 246,00 
4 
3,640,2 





240,000 


200, Yur 


00 ,00¢ 


00U 
81,600 

0 ,U0U 

= 08D. 20 
1. JUU,0U0 





162600 
24'8 
81,106 
70K 
re 
210) O4f 
2 Ovo00 at) 
44,. 
45.942 80 
12,000,000 
442,956 
201A 

% 78 ‘ 


r 
24,729,000 


ZUG, BUU 





t ain 
31,900 
U ier 
13.400. 00 


sO, 000 


1.784, 600 
4.240, SUU 
2 Onn On 
15,000, 000 

low UY 
] AM) OM) 

273,000 
16, s00,UU0 
16. 000,04! 
25 000,000 
51,163,000 

24.804 500 
12. (00,000 
4,080.00 

200,000 
300,000 

», 60 ») 
15,591, 80 
10,000,000 
20,055,400 

24,507,000 
28,831,000 

124,713,700 
10,000,000 
9,997,285 
2,800,0€0 
1, 00, OK 
14,500,000 

200, GOO 
100,000 

268,312,100 
14,000,000 
5,000,000 








11,000,000 


7,000,000 
10,000,000 
8,638,650 
1,361,350 
10,000 ,000 
47,117,900 
58,113,900 
200,000 
700 
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15,642,100 
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Apr. 1 e 
Mar l 
Jar . = 
Jan. 1 2 
via Zz 
et yi 
Mar 19 
eb - 
Ja lo, “= 
Jan ] 2 
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A} - ~ 
\5 2 
be “ 
I 
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Le l 2 
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Feb. 27, '2 
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Feb 2 
Ja 2 
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10 l 
san . 
I 
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Apr 2 2 
Lec 0, ‘22 
tar - “ 
Fe! 2 1 
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Fe 
ke < 
Lec 1, ‘20 
Jan. 15, ‘2 
ke 28, °2 
July oy 
Mai 1 2 
Oct, 15, ‘17 
Bel 28, ‘2 
Mar. 31, “2 
Mar 1, ‘2 
Mar. |! 2 
Feb. 10 3 
Apr ~ 
Seo 0 "0 
Fet 1 4 
Apr 2 y 4 
Mar a | 
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New York Stock Exchange 





to Date STOCKS 
Low.- Date. —_ 
14 Fel 1 ithe 
109% Jal 10 Norf W ‘ 
754 Mar. 10 Nor & \ ‘ 
1U0 Jan. 16 Nort Al 
21% Mar = Nortl 4 ( ‘ 
14 Jan. 14 } FOO 
Is Jan S \ geht 1 
‘ t 4 I A aut 
I 
Ste k& Cua 
— MR aan 
I Lf 1 BLOW! ( 
I Supply ($2 
a M r 
) i & R nev $ 
< ‘ re I 
) } 1 
r } 








‘ I ($25) 
‘ I [ 
ee iC COAST 
P ( st Ist pf 
i‘’a A as ofl 
Pac 
Pa 
Pa 
Pa 
i 
P: 
Pach 
l’a 
} 
I 
i 
Par 
Penney (J ys os: 
er Edison pf. (sh.) 
rnsy Railroad $50) 
Ste ! 





Ist pf 
j Company ($50) 
ladeiphia Co. 6% pf : 















iery pt 

j M%cor (sh.) 
Pierce-Arrow prior pf w. i. (sh 
ierce-Arrow Motor pf 


ierce © ($25) 


jerce-Arrow 


insylvania 
yivania pf 


pi 
Coal of Pe 
Coal cf Per 


urgh 




















Service 4 
mar Company coe 
Punta A legre Sugar ($50) 
Pure Oil Company ($25) 
Oil pf A 
STISEL 
1. Steel Spring 


"poration, 








ur 








Company pf.... 
Stock cits 
it Securities, when 
isit Securities pf 
Fiay Con. Copper ($1) 
Reading ($50) . ; 
Reading Ist pf. ($50) 
Reading ($50) 
Remington Typewriter 
Remirgton Typewriter Ist ‘pf. 
‘lypewriter 2d pf 
Typewriter Ist pf., 
‘ see biensselaer & Saratoga 
23% Jun 2 Replogle Steel (sh.) 





Serics 





47 Jan. 3l Republic lrou & steel Company 
8 Jan 6 Republic lion & Steel pf 

16% Jan. 23 Reynclds Spring (sh.) 

tee Reynolds Tobacco Co. ($25) 

47 Jan 1 Keynolds Tcbacco, Class B ($25) 
114% Jan. 19 Reynolds Tobacco pf 

165 Jan ’ Robt. Reis & Co. (sh.) 

76% el 1% Robt. Reis & Co. ist pf 

‘ i h New York (sh.) 


ST. JOSEV’H LEAD ($10) 

st iis-Sanu Francisco 

S Louis-San Francisco pf 

St. l.cuis Southwestern . 
t T.ouls Southwestern pf 

Sugar (sh.).. 


rs, Nochuck & Co 





Copper (sh.) es 
k Arizona Copper ($10) 
Trans. & Trading (sh.) 
nion Oil (sh 

nion Ol pf 

Petroleum ($10) 

nons Company (sh.) 

iumons Company pf 
Consoiidated Oil 
Consolidated Oil pf 


S 
S 
Seaboard Air Line pf 
s 
re 
« 


» 








Sinclair 





Ss ($25) 
Sloss-Sheffield Steel & Iron 
Sloss-Sheffield Steel & Iron pf 











New Jersey, pf 


, SPRING COMPANY. 


lioebuck & Co. pf te errr 


Transactions 


Amount 
Capita 
Stock Listed 


‘16 000, VOU 





=( UID J 

247, YUS, 406 
z4s. lot 
it 





1,499,975 
$, 000, Ut 
18,000,000 
5 ),000 






vu 

Sal 
875,000 

4,000,000 
250,000 








15 9, 000, OOF 
31,036,700 
35,000 OUU 











Cincinnati, Chicago & St. Louis 
Fort Wayne & Chicago 
For: Wayne & Chicago pf 
Steel pf. e { 
& West Virginia. 30,%00,000 
& West Virginia pf. 9,100,000 
Coal tr. ctfs. ($10) ne 2,120. 200 
1-American Tobacco ( Jompany. 6,277,800 
) WU 'LO 
nae 6,500, 006 
Company. 2,500,000 
Car Company pf. 500,000 
& Refiners ($5C) ; 36,699,600 
& Retiners pi ($50) 2,845, 35¢ 
vice Corporatiun, New Jersey. 30,000, OU 


18,414,500 
120,000,0.9 
16,503,650 





000,000 
"13 Oy 00. Uc 
13,500,000 
8,000,000 
36,510 





issued. 
when issued. 


15,771,790 

70 000,000 

28,000, 004 
42,000,000 
10,000,000 
4,€00,000 

‘ 6,247,200 
Bs 1.217.000 
10,000,C00 

250.000 

30,600,CL0 

25, 000,60 

73,500 

10,000,000 
70,000,000 
20,000,000 

100,000 





9,057, 60( 
15,504.130 
46,432,000 
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23,894,100 
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Standard Oil of Cal. rights 
Standard Oll of New Jersey. 
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South l'o1to Rico Sugar 11,205,600 
South J-orto Ric> Sugar pf 5,000.0€0 
“cuthern Pucific ; - 344,380,900 
Scuthern Ffacific trust receipts -200 
Southers Railway 120,000,000 
Southern Railway pf 60,000 ,000 
Southern ar er Mobile ‘k Ohio stk. tr. rects 5,670,200 
~ Spalding 1A. G) & Brothers ist pf 4,757,000 
Spicer Manufacturing (#h.).... 313,750 
Manufacturing pf 3,900,000 

andard Milling . 11,857 300 
dard Milling pf 6,488,000 

ard Oil of ¢ ‘alifornia ($25) 205,272,146 
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Steel & Tube pf ere ace Coen 00 
Sterlinzy Products (sh.) 282 
Stern Bros. 8% pf 800 
Stewart Warner Speedometer (sh.) 475.000 
Stromberg Carburetor (sh.) 74,950 
Studebaker Company .............. 75,000,000 
Studebaker Company pf........... 9'460.C00 
Submarine Boat (sh.)..... 765.920 
Superior O%! (sh.) 451.708 
Superior Steel 6 a0 
Superior Steel isi pf. a 2,379,300 
27s Swee Company of America ($10) 4.500.000 
TEN} cE C. & C. etfs. 794,434 
Texan C ompany ($25) - . 164,450,000 
Texas Gulf Sulphur ($10). 6. 000 
Texas & Pacific $8,760,000 
Yexas & Pacific Coal & Oli ($10) 8,362,250 
Texas Pacific Land Trust.. 3 2,15 8.000 
Third F Bone 16,590,000 
See WORE ON. iniccicdccsac.s 49,673,500 
Timken Roller Bearing (sh.) 1,200,192 
_ ‘Tobacco Products, Class A 14,789, 600 
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I ' ; Books } Company Rate.riod ‘ Close. R ¢ mpany = Ra 
R riod Clos Am. Hawaiian S. S l Q Ap 2 *Mar. 21 Bayuk Br. Ist & 2d pf. 2 . 
Company ta 1 ‘ ‘ ‘ 9 « se Nut 2ackir tif Q 
te "6 A roostook 2 Mar. 29 Am. Mult h ; Q Apr 2 Mar. 2i f h Nu A ackings ) 
& Aroostoc 2 ~ aie 9 ar. 1¢ Io pf B 4% -Q 
1% Q 1 M:r.1 Am. Beet 1% Q Ap 2 Mar. ! B E Ts tapes” . 
R. B. & Lynn.. 1% Q Apr. 2 *Mar. 15 Am rt & pf i% Q Apr. 15 soe cece ssi epee ed ist pt. 24 8 
C. & ha ale 1 Q 20 *M r. 30 Am. Can 1% Q Apr. 2 *Mr.! ~ yeesbeett “pes aaa al -- = oe 
Cc. &§ Ass 2 Q 20 *Mar. 3 Am. Car Q Apr © Mar. 1 ig Knox : Q i 
Gity So. pf i Q Apr. 16 *M r. 31 Do pf 1% Q Apr. 2 Mer. 15 ane penassgeceans sos EMG. Oh 
Louisville & Nashville 2 S Aug.10 July 17 Am. Cigar pf Q Apr. 2 *Mar. 15 Bde (Rh haat) Mfe . 
Louisville & Nashville..€2.5 § l Apr. lt Am. Express Q Apr 2 *Mar I races P 2 sane ere. 
Se oe | *Mar.:0 | Am. Hardwar ape. 2 Seon. is | Beebe Pigs béee-- 0275 © 
Del. Lack. & Western.. 3 Q Apr. 20 Apr. 7 | Am. Ice .. 1% Q Apr. 25 *Apr. 6 | Col oaian Explosives Sa 
Mi advi cI & I . AT 2 *Mar 20 Do pf 7 1% Q Apr. 25 *Apr 6 ae sxplosives . 
pe pe London Northern.. 2% Q AI 2 Mar. 2 Am. Lace Mfg 2 @& Ap! = See a Can ead Alcohol Q A 
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Reading ...- : 2 Q 0 “Apr 1% Do pf 1% Q Apr 1 Mar. 25 Cleve. Automobile pf d ‘ 
St. L. Southwestern pf. 1% @ 2 *Mar. 24 Am tolling M oo Q Apr. 15 *Mar. 31 Coastwise Transp. pf. ..$2 ‘ 
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BOND OFFER TO DATE OF INTEREST 5 Pe eee 
YIELD DATED MATURITY PAYABLE TRUST COS. IN rAX EXI 
COUNTY 
Morton Courty, N. D., 6% 5.00 Feb. 1, 1937-42 F.& A 
Brunswick County, N. C., 5%% 4.99 April 1 1931-52 A. &O 
Orange County, Fla., 5% \ 4.80 Sep. 15, 1942-45 M. & S.-15 
MUNICIPAL 
Everglades, D. D., 6%... 5.00 Jan. 1, 1922 1933-41 J. & J. one 
re } 
FACTS WHEN NEEDED || 
Through The New York Times Index 


it is possible to quickly find news re- 
ports on all happenings of general in- 
terest Mate. colunin and page of ap- 
pearance in The New York Times are 
given. | 
THE NEW YORK TIMES INDEX 


$2.00 a volume. $8.00 a year. 














NEW YORK Cortlandt 3/83 


Telephone 


Dividends Declared and Awaiting Pay 


ADVER 

















Pe I 8 
Rate.riod 
i Q 
Q A 
$1.25 Q A 
) AT 4 
i%e Q AI 2¢ 
2 Q Af a) 
< 5 
pf. 1% Q Apr iy. 2b 
14 QA r. 23 
%, kx. Ay far. 23 
4 Q At fi 
f 4A QA - 
Ox QA 28 
iI% Q A} { 28 
4 Q AI id 
2 Q Ma 17 
1 Qa v 
rf. 1% @ A r. 20 
2 Q Ap fa 20 
Q A far. 2¢ 
2 Q Ap I 3 
1 Q 4 > 
Q 1 
j i 2 
pr 1% Q A r. 31 
) ( QA 31 
1% Q Ay *. eR 
f QM 21 
} 4 4 
C 1 y 
2 QM 3 
{ “6 
( I , 34 
) { 2 
a) 1 
$1 QA A 7) 
OA 1 1 
) \ $1 
1 
| \ ; 
- AT 4 
2 Q At M 
Q AI 
Q AI MI 
Ee Ap fa 
Q Al [ 
¢ on Pag 4 





iy. Advertising Department, 


FIRM 


20 Broadway, N. Y. C Rector 0935 
Broadway, N. Y r 0935 
0 Broadway, N. Y. C.. .Rector 0935 


=) 


ay, N. Y¥.C Rector 0935 


Broady 


First 
he New York Times 
aga‘e lines of financial 
t one-third of all the fin ancial 
in all New Y ork 
the previous year 





pub ished 


adver- 


ng appearing 
ers, a gain over 7 
r j an excess over the next 


2 lines and a Aes . 
1,365,190 limes. 


York newspaper of 











THE 


ANNALIST 





Monday, April 





i 


Transactions 





oat 7 


























ES er epee 


























| 
| 


on 







































the New 

































































Ch 
mi if L 
pe Line 
| 2 ia-Signal O1 
, j HH Oi 
64 200 s Pipe I 
( 670 p ¢ (Can) JUpO 
’ d . FP Line 
0 i Int I t 
( M Let 4 
ON Pipe I 
” Na 4 ! 4 Ss - - . 
20 Ne y n ns ! 131 
{ Yhio ¢ ” it 
ws Pipe I 12% 11 
7 “? M Fue gk a 
” 0 & s 240 ; i 
RO mS Ref 2 ol 2 
( h I t 64 
’ s( Pipe Lin 2 1 112 
j 0 St f Ka Oy 48 U'*® 
j , 289 260 (ZN 
O% ” Indi GT G4 Gt 
‘ Toh fh 101 vs mw 
7 1% “0 Stand ¢eN ¥ Jie +H4% 44% 
Mth t ¢f N 2th a8 ~ 
j LU ) 4% is «48 
’ 1) Wast 2 2 2 
M LANEOUS OILS 
MM ( ” 4 
Th } N ;as RG S s 
6é.s00 Big Indian O & G 21 22 26 
vin Wyoming 1 1 1 
r h ¢ oO } 2 2 2 
un d t ie) 
“ Ne 1h2 183 
‘ "> ~ pf t , 7 
son bkrs h s Sky Se 
%, ‘ vice pf I 0% "4 0% 
2 ‘ ) yndicate 4 bt Or 
I ers Pe eur 0 l4 1 
wl r oO & Ref wi 17 18 
1% 6.300 Oil & Hef pf 1% 40% 
j 100 ) tr p % 414 14 
‘ ” OO t i i oO xu s 87 
Gil ur ( O% ry O'” 
wn Glen Rock ¢ lye lye 1% 
, . 00 Oo f Pa ‘ 65% 6544 
600 : LO 2 1% 2 
2 OO Ha ( I 1% .87 . I 
) vs O00 Hudso 4 1G 13 4 
" OOH phre ol ~ itil, sti 
2 WH) IK 6 at 
week <4 2% 
oo La tte Oil 2% 2 2% 
4,000 I ( k Roya OF 0 O4 
700 1 t Petrole i 2% 1% 2% 
, PT) y t oO lo 10 lu 
. 7 Petroleum 0 77 x0 
i 1) Mami th ‘ ass A yo | 2 
xX) Maracaibo Oil 18% J6 17 
2,800 Ma d Oil of Mex , 3 3% 
iH Ma 7 Oil 1% 1% 1 
x0) x) Mexic Oil lye lye 1% 
Ww) Me Ea Oil 2 1% 1% 
~ “iM Eagle pf 8% 8% 8% 
) (in) Me Panucc ; 1% + 
000 Midwest Texas , @ 
00M ‘ & i 1% 15, 
‘ S00 M " l’roduce 1y% 18% 19 
(Mutual O vt fs i4 13% 143% 
Ty » N kor and Fue Oil ith 16 Wi 
%, yo y k Oil 17 lo lo 
0,000 N & Gas 22. (21 22 
OO ir O & Ga ' I 1% 
s wi Oil Corp s 8 Ske 
OO Pe ck Oj 14% 13% 14% 
mt r O $14 4 i%4 
000 Red | Oo 19 17 18 
\ 6,500 Royal Canadian w i ™% o% % 
* iy wn) iy Consolidated t % 6 
, ( Oo Sa Creek Prod 24 24% 
‘ Ow Creek Con I 12% 
" SOW) Fe Oil & Ref i% a 1% 
a) pulpa Refining 1% ily 4, 
2% 20,500 Sea urd Oil & Gas A ; i + 
2.000 thern l & 4 Os on OSs 
4 28,600 ithern States Oil 26% 23 24% 
nn) Tex Oil & Land 47 i or 
, .d¢ 2 > 1 an O 1, .92 ta 
0 Tid ( 1a 12 2 
‘ ‘ in) Vulea Oi ] 1 ! 
y. mo W 1 States Oil aD nD 0 
4 0,300 W Oil @ Gas 1h M1h, S% 
s MY O & Gas 20 11 20 + 
MINING 
™ 2 4,200 Alaska-British Colun 2% 2% 2% 
2% () Alvarado Mining tk 6 o® 
wm) Ad om M & M 10 im “4 
.. ( OO Ar Explora Ye 1 1% 
2 iO) Ang Am of So Africa 26% 22 22 
‘ oo Com M 13 13 13 
Th) as ona Globe Co (" 66 + 
t 4.000 r Cons 49 oD 
OOo dge 01 02 
” 5000 n & Mont Corp 19 20 
, 1.000 Div U2 
‘ OO & Western 1} 
i OOo Cop 40 
( 100 ¢ Jerome is 20 
¢ wm) ¢ oH on 
im opper a 4 
‘ 01.000 ver 2 25 
" OO « y cons 1) 11 
L. 00 ¢ Copper 2 ys 2h “ih 
Ooo Ch Ext 0 > 
t unm ¢ ombiar kem 1k 
2 000 Con Ariz Smelt 02 2 
OO) Comstock Tunnel 1 1D lo 
4 6.600 ¢ nsolidated Cop, new 3% tl, 3™% 
6,008) Copper Canyon tid “oO 4 
j uM € Mines o% Ye % 
1.500 Cortez Silve 91 87 nO 
und ¢ Province M li 11 1! 
wu Cracker Jack M Os us 03 
ii) Cresson Con Gold 2% 2% 2% 
2 700 Crown Reserve M Ce 60 oft Ss 
“ 2 200 LDaVis-Daly 414 t 
2% ‘e 1.600 Delores KEsperanza 2 
Ke 175 Del, Lack & W Coal.. 90 
a 2,000 Divide Ext Mine il 
63 28,400 Dryden Gold 73 + 
(r2 8,000 EE] Salvador Os 
v2 7,000 Emma _ Silver 03 
10 11,000 Eureka-Croesus 21 
OG $1,000 Forty-nine M A) t 
20 178,000 Fortuna Con 25 
6o 0 Gadsden Cop & + 
0 16,000 Golden State 16 r 
60 7,000 Goldfield Coin 73 
O06 »,000 Goldfield Con On 
m4 14,000 Goldfield Dev i2 
’ 24,000 Goldfield Florence a 
on 61,000 Goldfield Deep M 12 
8,000 Goldfield Jackpot 46 
it 1,00) Grandma Min 10 
Ds) 17,000 Hard Shell M OF 
On 10,000 Harmill Divide M 07 
a% 5 600 Hecla Mining % . 
15 2,000 Henrietta Silver 22 t 
” 1% 539,450 Hilltop-Nevada 1% + 
11% 200 Hollinger G M 13% 3% 
os 25,500 Homestake Ext . 71 1 
14,400 Howe Sound 41% 3% — 
ti) 43,000 Independence L M 44 44 + 
2 +,000 Iron Blossom 34 33 13 - 
th, 2% 900 Jerome Verde Dev 3 2% 2% 
2,000 Jim Butler Tonopah Oo Oo oOo 
‘ 1.000 Knox Divide : 03 0 
r 1000 Kewanas M 02 (2 
25 1,000 La Rose M 30 30 + 
oy ; 2.500 Kerr Lake 3% 3% 
o8 9,000 Lone Star 03.04 
% oy 1,200 Mason Velley 2 2% 
on »,.000 Marsh Mines il 1 
ol 6,000 McNamara Cres, [DD o1 Of 
17 2.000 McKinley-Darragh ai a 









































101% 100 92 Rep of Argentine 7s, 
1 


ork Curb 


Low Sales 


1000 Montana lor 





S H.100 Mohican Copper 


ooo M Mines 








Ooo Silver 





He) Slrmon 
(0) South Am Gold 


uM OGSO irhead Gold 





) 2.000 Superstition na 

00 Superior & Hoston 
, 7,000 Temiskaming 

s 2.500 Teck-Hughcs 

700 Tonopah Divid 

8,500 Tonopah Extension 
400 Tonopah Belmont 
800 Tonopah Minir 











( 0 Tonopah Hasbrou 
44 Oooo Tuclumne Copper 
i2 #00 Union Carbide & C 
2 8.400 United HMaastern 


7 100 Un Zine Smeltin 
t 700 United Verde Ex 
0 1,400 United Imp Min 
S400 Unity Geld Mir 

oOo U S Continenta 


" 5000 Voleano M 

ay 10,000 Victory Divide 

£0 41,000 Western Utah Cons 

2 6,000 West End ixt Min 

4 0 000 Wettiaufer Lorrair 
8.200 West End Con 

Os 7,000 Wilbert Min Co, Lt 

76 2,000 Yukon Gold 


900 Yuko Alaska Tr 











BONDS (I S1.000 
70 4 Allied Packers s f 38s, 
rh 16 Allied Packers 6s 
10. }Alum Co of Am 7 1933 
Ww 1 Alum Mfg 7s, 1 
07% 10Am Chain tis, 1955, Ww 
8° ") Am Cotton Oil tis, 1924 
3AmG & E ts, s, 20 
8 Am Lt & T ts 





14 Am Rolling Mills 6s, 
2 An. Sumatra Tob 7%s 








0% 31 Amer Tel & Tel 124 
101% 8) Anaconda ts, 1%20 

10 16 Anaconda Copper 7s, 1!2 
102 “4 Anglo-American Oil 74s 
105 3 Armour & Co 7s, 1930 


g> 1012 Armour & Co of Del 
Series A, 13 
At, Gulf & W I col tr os 





Ts Beaverboard 1933 
in Bethlehem 1 7s, 192 
iT $ Bethlehem Steel 7s, 1 


Bostcn & Me RR 6s, I 
98% 11 Can Nat Ry 5s, 5 






1H ti Can Nat Ry 7s, Io 
100 3 Canadian Pacifie tis, 1924 
106 Cent Steel Ist mtg 55 


Charcoal | of Am 45s 
‘ties Service 7s, C 
Cities Service 7s, D, 1966 


Graph Mfg N \ 
5. 












OO% 2S Lé&t f 
A, 1949 

7 & P of t 

St 8s, 141 





lison ts 


344 1 Fisher Body 6s, 
15 Fisher Body tis, 
17 Fisher Body 6s, 
isher Body 6s, 
94% 30 Fisher Body 6s, I 
103% 0 Galena Signal Oil 
a7 5 Galr (Robt) Ist mtg is 
104 17 Grand Trunk 
13% 85 Gulf Oil of Pa 
Hood Rubber 









a 








8514 2 Hydraulic Steel 8s, 136 
100 4 Hocking Val RR Co 6s, °2 
om 0 Ll Central 5s, ‘5, w i 
$5, 6 Int Rap Tr 8s, 
03 {1 Kennecott Copper 
wk 0 Libby, McNeill 
01 e F ett-Winchest 
S ®°5 Louls Gas & | 
’ 6 Manitoba Pwr 
10. 17 Maracaibo Oil 
101 1 Morris & Co 
) 21 Nat Acme Ist 
7s, 1931 
0514 N Cloak & Suit 5s 





100 16 Nat Leather 8s 

” x0 N ¥, Lack & W 4s,’ 
so 6 New Orleans Serv 5s 
N Y, C & St L 6@s,C,'31 
Ohio Pwr 5s, 2 ; 
Paulista Ry 7s, 1{M2 
Phila Elec tis, IH 
Phila Elec 5%s, 1° 
Phillips Pet 
Fhil P 7¥%s, *: without 
& Pvblic Service of N J 7 
gold bonds, 1941 

Rap Tran Sec tis, A, ‘65 
Seurs-Roebuck 2-year 7s 

7 Shawsheen M 10-yr 7s, 











5 Sloss-Sheffield 6s, 1929 
i Scivay et Cie 

& Southern Cal Ed 
68 Southwestern Tel 
x 





Stand Gas & El 
3} Standard Oil N Y 
103% andard Oil N Y 
Wa\% ) Standard Qil N Y 
1054 12 Standard Oil N Y 





106 { Standard Oil N Y 
105% 22 Standard Oil N Y 
101% } Sun Oil 7s 
Os 6 Sun Oil 6s 


39% 57 Swift & Co 5s, 1962 
6 Tidal Osage 7s, 1931 
United Ry of Hav 7 





‘ s, 
96 71 Un» Oil Prod 8s, 1931... 
101% 5 Valvoline Oil 7s, A, ‘3 
106% 77 Vacuum Oil 7s 

titi ! 





Wayne Coal 6s, 1937 


FOREIGN BONDS 


italian Govt conv 4s 





Series D, 1972, i 
212 Me< Govt 10-yr ts, Ser B 


v7 , 16 Rep of Peru 8s, 






"23 
9 18 Russ Govt 6%s, 1919, ctfs 

102 76 Swiss Govt 5%s, 1990. 
36 341 U S of Mexico 4s, 145 





Peer aes 


oat 




















$SLeff'ld Farms 6%s,"42,w i 





Kingdom of Netherlands 6s, 


Ae 


4 








nN a a a I + 


Monday, April 2, 1923 THE 


ANNALIST 





New York 


Stock Exchange Transactions — Coniinu 



































































































































































———_—___—_-—_—__——-Yearly Pr Ranges —_— - Dyers Capital : ue 
1921. 1922 This Year to Date STOCKS ees : “pared : at 
High. Low. High. Low Hig Date sOw. Date pee ea ee on, —— . 4 ‘aid. 
f Mar 2 HOt Jar 17 Tobacec Product 415.019,800 Aug. 1 oe 
i Fel 14 : Feb 9 Tobacco Pieducts pf 8,000,000 Apt 1 2 
Jan : Jan 8 Toledo, St. louis & Western 10,000.000 Ket ( 
Mar 7 51% Feb S Toled t. Louis Western pf 10,0.0,(00 Feb. 2 
4 % Jan “4 nt hd 2,00€ 000 
F i 100,000 Jan. 1 
22,000,000 Dro 
° 3.000,000 Ap 2 
( 9,000,000 Apt 
. 3,300,000 Ap 
7 15,000,000 Jar 
9,417 
1475 22 i 2 
Tf 99,543, 5 Ay 2 
: 18,000,000 Ma 
12,060,000 M 
905,000 Jar 10 
1,500 Ma 
-- ie ir 
Ju 
4 Fe 
= priate 3 AT 2 
j 4.500.000 Al 9 
, 100,000,000 Ja 
> nited tailways ment Company 20,40C ,000 
nited rilwe Company pf 15,000, 004 1 
S nited an ri “ s 10,105,000 
rt Stcres (sh.) , ° 2 . l 
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24 Securities Corporation 30.775.100 
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rning 2,000 000 
ning pf 1500 090 Jar 20 \ 
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& A Apr ( 1x 
Bb 
em ($10 Ay “ 
iIbror (st D 
xpre ($50 12,000,000 Ma y ws 
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New York Central Railroad st sted an see tage Beet o, I 
avle in scrip |Payable in st §Payal pe ve 6 Cone a Harveste 
preferred stock x Ex divid I s 8 : eae common stoc 
nually. *Liquidation I T 5 § Co. commor 
The rates of dividends referre t inder paid 18% in common k on March 1, 1 
indicated by t include extra d 19 | Manhatta Railway certificate « 
- pa 20% ommon stoclh | 54% in script warrants or 
op bret | Manbattan Shirt paid 20% 
Buffalo & Susquelanna > a 900% in con.mon stock or 929 
Corn Product > May lepartment Stores paid 30% st 
iastman Koda 7 Ner rs & Co. paid 50% a9, 1922 
Island Creek Cc > « 192 Nash Motors paid three shares f 
Hudson Motor Car I 1 2X ) stock and four shares of comm 8 
Michigan Centr: ot share of common stock on Dec. 28 
\loon Motor Car 200 in common stock on Jational Biscuit paid 75% ir I 
Ohio Fuel Supply I Dec, 50, 1922 
Owens Bottle “ Extra General Electric paid 5% in special stock on Oct Packard Motor Car paid 1009 7 , 
St. Joseph Lead 2 Ioxtra 14, 1922. on Dec. 16, 1922 


Current Corporate 


Continued fror 


$2,350,000 capital stock, as compared with 


R. H. Macy & Co., IN¢é and $2 
$1,115,065 or $4.74 a share in 1921 


eovering fifty-three weeks en 





show net profits of 3,136,942 Oun1IO Fue. Supply ComMpaNy and_ subsidi- 
penses and Federal taxes equi aries, for year ends 31, 1922, show 
preferred dividends, to $7.31 a share earned net income of $4,€80, after expenses and 


on 350,009 outstanding sha tuxes, equivalent to $5.91 a share (par $25) 
common stock. Net sales totaled earned on $19,813,000 capital stock, as com- 
an increase of $2,943,466 over t pared with net income of $4,254,695 or $5.37 
vear a share in 1921 
CORPORATION for the year PENN SEABUARD CORPORATION, for the first 
ended Dec. 31, 1922, report net income of two months of the present year. shows a 
$102,248, after charges and Federal taxes, profit, after fixed charges, of $41,869, as 
equivalent to $4.02 a share earned on the compared with loss of $100,369 the first two 
100,000 shares or no par value capital stock, months of 1922, the Janu- 
as compared with net income of $820 or 8 ary-February period were $€87,337, against 
cents a share in 1921 $161,380 in the corresponding months of 1922 
PERE MARQUETTE RAILWAY COMPANY, for year 
ended Dec. 31, 1922, shows net income of 
$4,350,5€0, after taxes and charges. equiva- 
ient, after deduction of preferred dividends 
to $6.43 a share earned on the $15,046,000 
common stock, as campared with net income 
of $3,765,880 or $4.35 a share on common in 
the preceding year. Balance shown for com- 
mon is after including in preferred dividends 
2 1-6 per cent. on payment in arrears. 





preceding 


MARTIN- PARRY 








Gross sales 





MAXWELL Moror Corporation, for year ended 
Dec. 31, 1922, shows consolidated net profits 
ef combined Maxwell-Chalmer of $831,661, 
after deduction of Chalmers’ operating losses 
of $1,186,603. 





NEW CORNELIA CoprekR CoMPANY, for year 
ended Dec. 31, 1922, shows net loss of $416,- 
S41, after depreciation, depletion and Fed- 
eral taxes, as compared with £360,108 in 


1921 | Pusiic SERVICE CORPORATION of New Jersey 

NEW YORK ‘TRANSPORTATI Company, for | and sybsidiary companies, far year ended 
year ended Dec. 31, 1922, reports net profit Dec. 31, 1822, show net income pf $5,470 249, 
of $1,141,059, after all charges and taxes, after charges and taxes, equivalent. after 





equivalent to $4.85 a s (510 par) on deduction of preferred diyidends, to $14.1F a 





Dividends Declared and Awaiting Paym 


Financial Report: 


share earned on $30,000.00 
2s compared with net ir 
or $9.19 a share in 1921 
SCHULTE RETAIL STCRES ¢ I 
sidiaries, for year ended D 
net income of 
estimated Federal taxes, equ 
a share earned on 300,000 
common stock 
STEEL & TUBE COMPANY OF 
ended Dec. 31, 1922, report 
$172,420, after taxes, inter 
tion, equivalent te $2.80 a shar 
$16,842,400 preferred stock 
net loss of $2,571,352 in 1921 
SUBMARINE Buat CORPORAT It 
ended Dec. 31, 1922, show r 
$1,615,833, after taxes, interest « ré 
reserve for contingencies, equl lent 
a share earned on 766,920 sha 
‘apital stock and compared with 1 
$5,611,997 in 1921 
UNION CarRBIpE & CARBON CORPORAT 
year ended Dec. 31, 1922, report t 
ings of $11,716,114, after Federal tax 
preciation, interest and preferred divi 
equivalent to $4.40 a share earned 
2,659,733 shares of capital stock of 
value, as eampared with $8,176,897 
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share for the nine months en se 
102 


Continued from Page 457 








. Pe- Pay Pe Pay Books 
Company tate. riod able Company Rate. riod able Close 
Phillips-Jones pf 1% QMy } Spanish Rive: -ulp & ; ; 
"hea Coal Q Ar S- Paper Mills ; ; 1% Q Apr. 16 *Mar. 31 
Meas a2 @ pr. 2 m f 1% re ohare. 2 
Proc & Gamble 8% pf. 2 @ Apr. 15 thandese Com. Tobacce ; - a ’ oa 3 
Regal Shoe pf 3 Starns (F.B.) Ce ( Q Apr 20 *Apr 2 
mvt, J sate aa es Stedman cts p Q Apr 2 Mar 24 
Sha tte » 4 ‘f : Ref f ¢ Steel & f 1% Q Api 1 Mar. 20) 
Smith Pa a Mills " + Sup, Steel Ist & 2d pf - Q May 15 May 1 
b ee i pe a 8. P 10 Textile Banking ” Q Apr » Mer. 27 
> - . 10 Transue & Wms. S. Fit ) Apr. 15 Apr 5 
) & Br 7 Treat (Robert) Hotel Api 2 Mar. 30 
if ek FEO ‘ May 1 Apr. 28 
9 Trumbull Steel 2° Q Apr 2 Mar. <0 





Pe l 

Company Rate. riod a 

Do pt . 1% Q Ap 
Tuckett Tebacco 1 Q Ap . 

Do pf 1% Q Ap M 
Union Ba & Paver 1 QO Apt ° 
U. S. Can Tide Q Apr M 
Do pf 1% Q A} M 
| S. Finishing... 1% Q Ap 

I S. Glass Oe Apt 

Vu. S. Sm R. & M. pf..87%c Q Apr. 1 
Ventura Con. Oil Fields. 75« Q May 
Victor Talking M. pf 2 Q Apt ; M 
Wahl Co 4¢ M Ma 

1m 0c M Jur M 
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profit of $422,564, after 
a4inst $244,489 in 1921 








COMPANY, f t ear 

show net ir ‘ of 

s ani Feder axes 
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8,000 common shares r par) 
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ifter Federal tax nd 


lent to $11.94 a share $50 par 
the $29,150,190 capit tock 











compared with net r mit 
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The Week’s Developments in the Foreign Situation 


evacuation, on which 


stubborn as on .reparation 


Later in the week further statements 
were made to the French Parliament 
Because secrecy would not be piedged, 
Premier Poincaré withheld from the 


Deputies’ Finance Committee precise in 
formation regarding coal and coke ship 
ments from the Ruhr. He admitted that 
they were not large, but urged that the 
railroads held were the best of guaran 
were the 
They had 
with 


tees. The great manufacturers 
oul of Germany’s resistance. 

repeatedly tried to negotiate 
France, but France would listen only to 
the Government Only long occupation 
would enable the organization necessary 
to produce and distribute coal and coke, 
owing to the ill-will of the German Gov 


But the occupation would | 


e 


were met, and 


ernment. 


continued until demand 


evacuation would only be proportional to 


payment. He hoped Germany would 
yield by the end of May 
While these words and acts were pas 


ing to the record, the happenings on 
the economic front in the Ruhr and the 
Rhineland fell into the class of news 
which is put into fine print on the in 
side pages. Seizures, arrests, fines, ex 
pulsions continue on a smaller scale 
Having put a trillion into the budget for 
the policy of passive resistance, Ger 


many’s Government had no difficulty 


about granting a credit of 400,000,000, 
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the deadlock is as 


creasing 


Continued fron: Page 477 
000 marks to the coal syndicate to hire by French engineers, it will require 
their men not to work for the French, about three months to seize enough 
although there is no useful work to be mines and install sufficient workmen to 
done for Germany. Similar credits were load the 12,000 tons a day Germany sent 
granted to the industrialists generally, to France before the occupation. Ger 
but neither class was satisfied They mans say that long before the French 
thought that the Government should are able to ship coke in satisfactory 
bear the cost of passive resistance with- «juantities the conflict will be brought to 
out charging the advance to the em- an end by a financial crisis on one side 
ployer Workers also are dissatisfied or the other. On both sides the financial 
with 14,000 marks weekly strike pay. A train is great. The German budget for 
veneral strike for the month of April the year ending with March shows a 
was called in the Hagen region, adja deficit of seven trillions, against the es 


cent to the occupied territory, the wag 
trikers paid half by the 


being | 
employers and half by the Government 


of the 


The French say the strike really com- 
pulsory because of lack of material to 
work on and therefore gn of the 
effect of the occupatior There ireé 


like effects reported in Fran 





Statistics made available by the Min 

ry of Public Worl how 162 of the 
19 blast furnaces in France have shut 
own. Of those working, 40 are in Lor 
aine and only 17 in other industrial 
entre About 70 have never been re 
ghted since the war 

Nearly 100 are idle for other reasons 
han war damage. Most of them lack 
coke, of which France normally con- 
imes 1,100,000 tons monthly. Much of 
this came from the Ruhr. 
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843 billions last Autumn. 


The war damages in the ten devas 


timate of 


tated regions of France are fixed at 86,- 
750,000,000 frances in the revised figures 
announced by the Minister of Liberated 
Regions in answer to a Parliamentary 
inquiry. France has paid her war vic 
41,225,000,000 
the 


Government 


francs, or 48 
amount, 
securities. France 


tims per 


cent. of entire largely in 
makes 
these disbursements among her own pop- 
ulation and has the property on which 
the improvements were made. 

The German Department of Labor re 
that the 


porting satisfactory business 


ports number of concerns re 
conditions 


has shrunk from 36 per cent. to 2d per 


cent. Yet several great German under 
takings last week reported dividends 
of 80 per cent., including two of 


Stinnes’s. One of the concerns remarked 
that the paper dividends were at a de- 


clining and miserable rate in go!'d. Great 
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advances in paper values of shares are 
reported, but there are no official re 


ports of the success of the German $50,- 


000,000 gold loan. Unofficial reports 
are that it was only 60 per cent. sub 
scribed. That is not singular, as France 
warned that it was an unlawful issue, 
reparations being a prior lien on all 


German assets. Le Matin reported that 


the Reparation Commission decided 
unanimously that Germany had no right 
to issue the loan. Another report is that 


there is no question of right to issue the 
loan, but that Germany could give no 
security for payment, all being due to 
debtors under the Versailles treaty 
Interpreting 
TIMES’s cable 
What made the Cuno Government of 
into the open? The 
the Reichsbank 
statements for the last six weeks. Pro 
lenged and almost indefinite passive re 
istance in the Ruhr is theoretically and 


politics by finance, THI 


Says: 


ficially come out 


principal .answer is in 


practically possible, as proved by recent 
experience, but only at increasingly tre 
mendous and unproductive expense. The 
of Ruhr 
dead loss as the 
is being 
Germans. 

The 
yamblers. hearts, it is believed 
the Nationalists 
would welcome negotiations leading to a 
speedy end of the conflict. 
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cost of the war, and th 
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American Telephone & Telegraph Co. 
134th Dividend 


The regular quarterly dividend of two dollars 


and twenty-five cents per share will be paid on 
Monday, April 16, 1923, to stockholders of record 
at the close of business on Friday, March 16, 
1923 H. BLAIR-SMITH, Treasurer 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 

be paid April 16, 1923 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quarter 
ending March 31, 1923, will be paid April 30 1923 
Both Dividends are payable to Stockholders of 

record as of March 30, 1923 
H. F. BAETZ 

New York, March 19, 1923. 


Treasurer 


INTERNATION AL PAPER COMPANY 
New York, March 28, 1923 

The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent (1%%) on the preferred eapital stock of 
this Company, payable April 16th, 1923, to pre- 
ferred stockholders of record at the close of busi- 
ness April 9th, 1923 


OWEN SHEPHERD, Treasurer 





The New York Central Railroad Co. 
New York, March 28, 1923 
A Dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Capital Stock of 
this Company has been declared, payable May 1, 
1923, at the office of the General Treasurer, to 
stockholders of record at the close of business 
April 6, 1923. 
MILTON S. BARGER, General Treasurer. 
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; sy 111 Psonic New York 
it = 
¥.C. Rector 6 | .merican Light & Traction 
¥.C. . Lee 3 Central Petroleum 
1 “4 National Sugar Refining 
Y.-C. .1eetor MacQuoid & Coady 


lil Vrozndway, N.Y.C I bere New York 8tock Exchange 
& Co., 20 Broad St., N.Y : 
& Co., 20 Broad St., N.Y. z Broad St., New York. Tel. Broad 7654 


111 Groadway, N.Y.C 
& Co., 20 Broad St., N 
111 Bronaway, N.¥.C 


. 20 Broad St., N.3 





















































Ss, (Cot- 
fee Loan) ....... - . 103% 101 A. A. Housman & Co., 20 Broad St., N.Y.¢ I i 
Brazilian Govt. 8s, 1941 95 95% l'yne) ; ‘C. Rector A | r B. PA lh 
3 i dV 8 % ynchon & Co., 111 Br roudway, N.Y.C Rex |i € rome u Ivan 
. i | FOREI MUNICIPAL & 
CANADA: i | : VERNMENT, ©. R.R.BONDS _ 
Canadian 5s, 1625.. 98% 29% Pynchon & Co., 111 Broadway, N.¥.C Rector 8 } AZ BROADW: —— * 
Canadi n 5s, 1926. a 99% 100% Vynchon & Co., 111 Broadway. N.Y¥.C Rect 5 | 7s Sas — So 
Canadian 5s, 1931 (external) 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 8 ; I Broad 1723-4; 7130-9; 5234-5 
Canadian 5s, 1951 (internal) 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector i | 
sani idian 5s, 1957... 100% 101% Vynchon & Co., 111 Broadway, N.Y.C g 8 ; 
ané adi an | 1v52 "7% 98% Pyuchon & Co., 111 Droadway, N.¥.C § . 
H a oo 99'6 Pynchon & Co., 111 Broadway, N.Y.C R 
100% 10124 Pynchon & Co., 111 Broadway, N.Y.C Re r " 
103% 104% Pynchon & Co., 111 Broadway, N.Y.C R r SPECIALISTS 
3 i 100% 101% I’ynchon & Co., 111 Broadway, N.¥.C R r - 
Canadian 53 105% i Pynchon & Co., 111 Broadway, N.Y.C Rector City Bonds | Canadian Bonds 
Canadian 98 99% Pynchon & Co., 111 Broadway, N.¥.C Rector k State Bonds | Foreign Government 
Canaian 5 101% 102 Pynchon & Co., 111 Broadway, N.Y¥.C Rector : f Farm Toan Bonds 
Canadian o%s uy 1 Vynchon & Co., 111 Broadway, N.¥.0 Rector 8! | Short Term Securities 
CHILE: BULL & ELDREDGE 
ems Se. 8088 6973 Pynchon & Co., 111 Broadway, N.Y.C.. Rect ew lork Stock Exchange 
shilean 5s, 1911. 70 72 A. ilousman & Co., 20 Broad St., N.Y E 
Chiiean &s, M. & S 126 “oy he Be & Co., 111 roadway. N.Y-C . JAD St. _& A Tel. Rector 8460 
Chilcan 5s, 1911, 2d series co 73 Iynchon & cs. 1)1 Broadway, N.Y.C I ~ 
Chilean 8s, J. 30 and D. 31 126 129 lynchon & Co., 111 Broadway, N.Y.C ol 
Chilean Cedula 8s, J. & D 125 129 . A. Housman & Co., 20 Broad St., N.¥ 
Chilean Cedula 8s, M. & S 125 129 A. A. Housman & Co., 20 Broad St., N.Y 
CHINA: Lawrence Chamberlain & Co. 
Chinese Govt. 4s, 1895 80 84 A. A. Housman & Co., 20 Broad Bt N.Y I I 
s ’ 0 » A. aaa corporated 
Chinese Govt 4s, 1895 81 S4 Pynchon & Co., he goo Py N Cc I " “as 
Chinese Govt. 5s, 1913 65 68 A. A. Housman & Co., 20 Broad St , N.Y c Broadway New York 
Chinese Govt. 5s, M13... ‘ 65 67 lynchon & Co., 111 Lroadw ay, N.Y.C 
Chinese Govt. Hu-Kuang Ry. 5s 49 49% Pynchon & Co., 111 Broadway, N.Y.C 
Chinese Govt. Hu-Kuang Ry. 5s 50 51 A. A. Housman & Co., 20 Broad Se. aa 
Chinese Govt. Hu-Kuang Ry. 5s, 7 aa 
1931 (small) 47 49 A. A. Housman & Co., 20 Broad St., N.Y.( Re — 
CUBA ————— 4B 
Cuban Govt. 5s, 1905 ‘ 80% 82% em & Co., 111 Broadway, N.Y.C } 
Cuban Govt 5s, 1905 (internal) sO . ai Ilousman & Co., 20 Broad St., N.Y 
— —_ 5s, Loy 83% = A. Ifousman & Co., 20 Broad St., N.Y.¢ i 
Yuban Govt. 5s, 1918 (internal) 83% l’ynchon & Co., 111 Broadway, N.¥.C | > 9 
oo a 6s, rat 92% lynchon & Co., 111 Broadway, N.Y¥.C 4 | I a YND T OF ICS 
uban Govt. 6s, 1917 - 91% A. A. Housman & Co., 20 Broad St., N.¥.( ect 63 B 
Cuban Govt. 6s, 1917 (small) 92 A A. Hourinan & Co., 20 neead 8t.. N.Y Re r 63 ty, tee en coquant fey Coens : 
Cuban Govt. 6s, 1917 (small) 92 Pynchon ~ Co., lil Broadway, N.Y.C r 
A. H. Bickmore & Co. 
COSTA RICA: i 111 Broadway, New York. 
Republic of Costa Rica 5s, 1911 58% 59% A. A. Housman & Co., 20 Broad 8t., N.Y.« Re ( , 
Republic of Costa Rica 5s, 1911. 58% 59% Wrynchon & Ce., 111 Broadway, N.¥.C r § - LL 
COLOMBIA: | Amer. Rwys., All Issues 
Colombian Govt. 6s, 1947 67 65 A. A. Housman & C 20 Broad St., N.¥.¢ Ite i Amer. Pub. Util., All Issues 
Colombian Govt. 6s, 1947 67 68 Tynchon & Co., 111. Tivendway, N.¥.C R ) Ga. Ry. & Pr., All Issues 
Standard Gas & Elec., All Issues 
CZECHOSLOVAKIA: i 
Czechaslovakia 4%s 23-6 C. B. Richard & Co., 29 LB’ way, N.Y.C v | & E 
Czechoslovakia 6s 20 25 Cc. B. Nichard & Co., 29 DB’ way, N.Y.C W i % S 
DENMARK: ; and big Bldg., Philadelphia, Pa. 
Denmark 3%s .... 14 16 A. A. Housman & Co., 20 Broad St., IN.} € ' bers hi ladelphia Stock Exchange 
Denmark 8s, 1945 109 109% A. A. Housman & Co., 20 Droad St., N.¥ e ¢ i 
Finnish 5s 25 28 Cc. B. Richard & Co., 29 B’way, N.Y.C 
FRANCE: [RATION CONSOLIDATED COPPER 
French Govt. 4s, 1917 40% 49 nee & Co., 111 Broadway, N.¥.C Re COMPANY 
a Govt. 4s, 1917 40% 41% A. Housman & Co., 20 Broad St., N.Y HKect E OF ANNUAL MEETID 
‘trench Govt. 4s, 1917 41 42 é B. Richard & Co., 29 B’way, N.¥.C Whiteha by « P > J ual Meeting 
French Govt. 4s, 1918 40 42 A. A. Housman & Co., 20 Broad St., N.¥.C..Re hey 3 tgs 3 —_ Oe ae Consdli- 
French Govt. 4s, 1918 38 42 Pynchon & Co., 111 Broadway, N.¥.C Re : Tee nae itl be told ot tae ee 
French Govt. Victory 5s, 1931 499 8650 C. B. Richard & Co., 29 B’way, N.¥.C Whit soni? Water Street, Auguste 
French Govt. Victory 5s 4944 A. A. Housman & Co., 20 Broad St., N.Y.‘ € é h Son ,-th ird day of April, 
French Victory 5s 49¥ Pynchon & Co.. 111 Broadway, N.Y.C 7. Natry “7 = the election of 
French Premium 5s 60 A. A. Housman & Co., 20 Broad St., N.Y. g » clock I foe ar ew! such other 
French Premium 5s, 1920 60 Cc. B. Richard & Co., 29 B’way, N.Y.¢ Whit i for the transaction of su includ- 
French Premium 5s, 1920 5g! Pynchon & Co., 111 Broadway, N.Y.C s may come before the bay may Pe cation 
French 5%s, 1917 77 Pynchon & Co., 111 Broadway, N.¥.C t sideration, approval ane Tea a 
French 68, 1921 60 C. B. Richard & Co., 29 B'way, N.Y.C he and proceedings of -y Lge 
French Govt. 68, 1920 59% Pynchon & Co., 111 Broadway, N.¥.C t ng the past year and Of ane ee te 
French Govt. 6s, 1920 Ho A. A. Housman & Co., 20 Broad St., N.Y f eferred to in the Annual Report t 
“r xOvVt. Ns 945 9 so. s N.Y ¢ kholders 
French Govt s, 194 ‘ A A, Housman & Co., 20 Broad St nsfer books will not be closed; but only 
GERMANY: holders of record at the close of — 
~ ‘ . : . ‘ ‘o.. 29 B'way. N.¥.C White! | three o'clock P. M.), on Friday, Apri 
German Goyt. 5s 4 , Cc. B. Richard & (o., 29 B'way, ( wil be  atitied to vote at said meeting 
GREECE: of the Board of Directors , 
. Secretary 
Greek Govt. 5s, 1914, ™ 7% 4. A. Housman & Co,, 20 Broad St., N.1 ( J. W. ALLEN, — 
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Japanese ' ’ 
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Japanese ‘ t i ' 

Japanese Govt. 2 ‘ 2 ‘ 
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Japanese t ; 2 

(small) . ‘ 

Japanese we 

Japanese 4 wi 

MEXICO 

Mexican ‘ 

Mexican 4 1 “ 
Mexican 4 we 
Mexican Grovt SUD 
Mexican Govt ) 
Mexican (rovt 3s, ih ‘ : ‘ H 
Mexican Gc t v2 ‘ 5 1 
Mexican © is, 192 ‘ 1i% 7 
Mexican és, 1923 na i 





NORWAY 

Norwegian Govt 
Norwegian Govt 
Norwegian Gov 
Norwegian Govt 

Norwegian Govt 2 
Norwegian Govt 


Norwegian Govt 
Norwegian Govt 
Norwegian Govt 
Norwegian (rovt 
Norwegian Govt 
Norwegian Govt 
Norway, King. of, 8s, sh 0 

Norwegian Govt. Ss, 1020 A AH 


POLAND 


Polish External ts 4 i I 


RUSSIA: 

Russian Govt. 5\%s, 12 
Russian Govt. 5%s, 1026 ‘ 
Russian Govt. ¢ 
Russian Govt. 5\%s, 1021 
Russian Govt. tis, 1919 
Russian Govt. 6\ 1919 
Russian Govt. 6%s, 1019 j Pynehon & ( 
Russian Govt. 6s 1 

Russian Govt. External 5' | 
Russian Govt. Internal 5'%s, ‘16 ” 4. A. Hous 
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Rumanian Reconstruc 5, 1920 1% ‘ 
BWEDEN 

Sweden, Kingdom of, 6s, 10 iy 4 
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Swiss Confederation 5's ( 1 rly 2 Pynchon & ¢ 
Swiss Confederation &s f i™% 8% Pynchon & ( 
URUGUAY 

Uruguay 3%s, F. M. A. >} Pynchon & 
Uruguay 5s, 1015 t lar ae 
Uruguay 5s, 1919 ‘ 7 Py: nm & 
Uruguay 5s, 101) 6s “io A 5 H 
Uruguay 8s, 1046 108% O4 Pynchon @ 


MUNICIPAL I88U 
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Buenos Aires 3%s, 1906 1% 15% Pynchon & ( 
Buenos Aires 3%s, 1s t5\% rT _ - oe 
Buenos Aires 5s, 1915 2 ti4 A. A. Hous 
Buenos Aires gold 4s 10944 (£¢ 61 t Pynchon & ¢ 
Buenos Aires gold 5s, 1015 (£10) 7% Pynchon & ( 
Buenos Aires 5s, 1944 (£20) ils ‘ £2 
Buenos Aires Ss, 1944 (£10) 7 9 A AH 
buenos Aires 5s (£100) 62 64 Pyuchon & ¢ 
Buenos Aires és, 1920 2 ' A A.H \ 
Buenos Aires 6s, 1926 * % Iynchon & Co., 
Cedula Gs ‘ ) c. ii. t rd 
AUSTRALIA 
Brisbane 6%s, 1941 0% 100% Pynchon & C 
Queensiand 4%s, 1025 90 st) Pynchon @ ( 
BRAZIL: 
Pelatus Loan of 1911 (J.&1) t f2 5 Pynchon & ¢ 
Rio de Janeiro (State of) 5s, ‘34 72 7 A A. Hous 
Rio de Janeiro 5s, 1909 75% TO% Pynchon & ¢ 
Sao Paulo 5a, 1105 71 Pynchon & ( 
Sao Paulo 5s, 1905 71 A. A. Housr 
A. A. Housr 
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ce | eeerrer 


Emscher-Lippe 5s ......... 
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Thyssen 4145 ......+..+ 


Trans-Radilo 5g ........+-++s+- 
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Queensboro Elec. Lt. 
Queens Gas & Elec. 5s 


Richmond - &R.R Co. 


Second Av. R. R. Co. 
receiver’s ctfs. 6s, 19 
South Ferry R. R. Co. 





1941 
t 4s, 2004 
let 


5s, 
N 
J. 


i9 


hs, 1919 


South Jersey Gas, E.L.& T.5s.°53 


South. Blvd. R. R. Co. 


5s, 1945 


Stand. Gas Lt. Co. of N.Y.5s,’ 


Steinway Ry. Co. 6s, 1 


Third Av. Ry. Co. (N. Y.) 5s 
Third Av. Ry. Co. (N. Y.) 4s 


84th St. Crosstown Ry. 


992 


5s, 6.. 


Trenton Gas & Elec. Co. 5s, °49 


22d St. Ry. 5s, 1962.... 


Trenton (CN. J.) St. Ry 
Union >. Co. of N. Y 
United Elec. of N. J. C 





Co.5s "38 


oO. 4s, "49 


Westchester Elec. R. R. 5s, ‘4 


Westchester Lighting C 
Yonkers R. R. Co. 5s, 


Adirondack P. & L. Ist 
Adirondack Elec. Pow. 
Alabama Pow. Co. . 
Alabama Trac., Lt. 


Am. Lt. & Trac. 6s, M. 


o. 5s, '50 
1946 


6s, 1950 
Ist 58,62 


4s, 1956 
P. 5s, °62. 
Am. Gas & Elec. * “9014 


&N., '25 


Am. Lt. & Trac. 6s, 1925. 


Am. Lt. & Tr. stock w 
Am. Pow. & Lt. Serial 


Appalachian Pow. Co. Is 


arrants 
fis OTE 


Appalachian Pow. Co. 7s, 1936.. 
Arizona Gas & Elec. Ist 6s, 1937 


Arkansas Lt. & Power 


Ist 6s 


Arkansas Lt. & Pow. 8s, 1931 


Ashland Lt., P. & St. I 


Asheville P. & P. Co. Ist 5s 


Bell Tel. of Canada 5s, 
Bell Tel. of Canada 7s, 
Birmingham Ry., Lt. & 


Birmingham Ry. & Elec. ! 


Birmingham Water 5s, 


Buffalo Gen. Elec. ist 5s, I! 
Burlington Gas Lt. Ist 5s, 1955 
Burlington Ry.& Lt. Co. 3 
Butte Elec. & P. Co. Ist Ss, *51 
5s, 1949 


Canadian Lt. & Pow 
California Electric gen 
California Electric 5s, 


Carolina Pow. & Lt. Ist 5s, 1938 
45s. 


Cedar Rapids Mfz. & P 






P 
1939. 


Ist 5s 


hs. 1948 


1948 


1953 





% % 
% 
Cc au ed 
15 30 
23 25 
Me 
Cc all d 
12 18 
15 2 
23 28 
10 15 
54 7% 
6 8 
10 13 
25 35 


INDUSTRIAL ISSUES—Continued 











Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall £ 
C. B. Richard & Co., 29 B’way, N.Y.C.. Whitehall 500 
c. B. Richard & Co., 5 ¥, N.¥.C i all ou 
Cc. LB. Richard & Co., N.¥.C Whitehall 500 
Cc. B. Richard & Co., 2 » aveodsG& Vbhitchall 500 
Cc. B. Richard & Co , Bae hole Whitehall 600 
Cc. B. Richard & Co., , N.Y.C..... Whitehall 500 
Cc. B. Richard & Co., 29 B’wey, N.Y.C.....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
chard & Co., 29 B’way, N.Y.C.... Yhitehall 500 
c: B Ritnerd & Co., 29 B'way, N.Y.C -- Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C.... = itelh: all 5a 
CG. B. Richard & Co., 29 PF’ way, N.¥-C ral 500 
C. B. Richard & Co., 20 B’way, N.Y.C Whitohall 500 


LOCAL PUBLIC UTILITIES 
















































Bld Offered 
87 Pynchon & Co., 111 Broadway, N.Y.C....-..-.Rector 813 
75 Pynchon & Co., 111 Broadway, N.Y.C......-+- Rector 813 
43 55 Pynchon & Co., 111 Broadway, N.Y.C.......+ Recior 813 
7 ’ Pynchon & Co., 111 Broadway, N.Y.C.....--- Rector 813 
67 69 Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
- 71% Pynchon & Co., 111 Broadway, N.Y.C......+- Rector 813 
8 W.O Pyncbon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C ++. Rector 813 
Pynehon & Co., 111 Broadway, N.Y.C.....-. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 813 
Pyuchon & Co., 111 Broadway, N.Y.C........ Hector 813 
&1 W.O Pynchon & Co., 111 Broadway, N.Y.C. .c-eee- Rector 81: 
€3 70 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
75 78 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
t 66 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
8 85 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
9 Mi% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
10-44% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
115 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
115 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
N74 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
17 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
60 65 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
7G 78 Pynchon & Co., 111 Broadway,  & F .Rector 813 
79 75 Pynchon & Co., 111 Broadway, N ..Rector 813 
86% 89 Pynchon & Co., 111 Broadway, N ..Rector 813 
09 10215 Pynchon & Co., 111 Broadway, N. .Rector 813 
61 65 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
93% % Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
7 W.O Pynchon & Co., 111 Broadway, N ..Rector 813 
0 a) Pynchon & Co., 111 Broadway, N.Y .Rector 813 
8 w.0O Pynchon & Co., 111 Broadway, N.Y Rector 813 
4 95 Pynchon & Co., 111 Broadway, N .. Rector 813 
75 85 Pynchon & Co., 111 Bruadway, N. Rector 813 
56 575% Pynchon & Co., 111 Broadway, N .. Rector 813 
M ou Pynchon & Co., 111 Broadway, N. Rector 813 
109 11) Pynchon & Co.. 111 Broadway, N.Y.C. ...Rector 813 
10sClCUWV NW OO Pynchon & Co., 111 Broadway, N.Y. ..-Rector 813 
71 74 Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
75 80 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
97 98 Pynchon & Co.. 111 Broadway, N.Y Rector 813 
40 48 Pynchon & Co., 111 Broadway, N.Y Rector 813 
94 96 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
96 98 Pynchon & Co., 111 Broadway, N.Y -Rector 81s 
61 63 Pynchon & Co., 111 Broadway, N.Y tector S! 
| Pynchon & Co., 111 Broadway, N.Y. Rector 813 
98 ; Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
62 > Pynchon & Co., 111 Broadway, N.Y -Rector 813 
9 81 Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
» Pynchon & Co., 111 Broadway, N.Y. Rector 813 
84 875 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
0 9 Pynchon & Co., 111 Broadway, N.Y.C..... Recior 813 
62% 64 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
87 99 Pynchon & Co., 111 Broadway, N.Y.( -Rector 813 
¢ i) Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
8 92 Pynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
07 108 Pynchon & Co., 111 Broadway, N.Y.C..... .. Rector 813 
95 98 Pynchon & Co., 111 Broadway, N.Y.( -Rector 813 
78 82 Pynchon & Co., 111 Broadw o> Peer Rector 813 
85 86 Pynchon & Co., 111 Broadw FOR Rector 813 
80 87 Pynchon & Co., 111 Broadway, N.Y.C. .--Rector 813 
5 Ha) Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
75 80 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 812 
901 94M Pynchon & Co., 111 Broadway, N.Y.¢ .. Rector 813 
10% 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
102 103 Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 813 
71 73 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 11] Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 815 
Pynchon & Co. 111 Broadway, N.Y.C.. Rector £13 
(ynehon & Co., 111 Broadway, N.Y.C Rector &13 
Pynchon & Co., 11] Broniwey, N.¥.C Rector 612 
F Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
25 40 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
8S 92 Pynchon & Co., 111 Broadway, N.Y.C. ..«.Rector 813 
50 67 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
95 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
25 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
12 9 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
9 G1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
50 62 Pynchon & Co., 111 Broadway, N.Y.C..... Recior 813 
H% Pynchon & Co., 111 Broadw 1.¥.C . Rector 813 
50 65 Pynchon & Co., 111 Broadw: ay, 7. -Rector 813 
49 60 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
70 80 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
80 83 Pynchon & Co., 111 Broadway, N.Y.C..... .-Restor 813 
66 72 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
04 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
55 65 Pynchon & Co.. 111 Broadway, N.Y.C ..-Rector 813 
PUBLIC UTILITIES 
Bid Offered 
99 101 Pynchon & Co., 111 Broadway, mY G.. ... Rector 813 
85 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
xO 91 Pynchon & Co., 111 Broadway, N. Y.Cc ...Rector 813 
68% 69% A. A. Housinar. & Co., 20 Broad St., AN: 'Y.C..Rector 6330 
93 95 Pynchon & Co., 111 Broadway, N.Y Rector 813 
109 110 Pynchon & Co., 111 Broadway, NYG . Rector 813 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
84 90 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
4 Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 813 
87 R814 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
99 101 Pynchon & Co., 141 Broadway, N.Y.C........ Rector 813 
78 82 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr, 6840 
87 91 A. S. H. Jones, 56 Wall St., N, Y. C......Hanover 0006 
96 100 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. #840 
83 John Niclerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
92 9t Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
97% = 18! . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
102% 108% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
100 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
964% . A. A. Heusman & Co., 26 Broad St., N.Y.C..Rector 62% 
87 89 Alfred F. Ingold & Co., 74 B’way, N.Y.C. Bowl. Gr 1454 
99% 101 Pynchon & Co., 111 Broadway, N.C : Rector 813 
80 83 Pynchon & Co., 111 Broadway, N.Y ......Rector 813 
65 70 Pynchon & Co. 111 Broadway, N.Y.C........Rector 813 
97 98 Pynchon & Co., 111 Broadway, i/ Y C emake Rector 813 
77 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
‘4 pS Jchn Nickerson & Co., 61 B'way, N.Y.C.. Bowl. Gr. 6840 
94 96 A. A. Housman & Co., 20 Broad st. * Y.C..Rector 63°0 
89 91 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector $13 
"8 4 A. A. Housman & Co., 20 Broad St., % Y.C..Rector 6330 





PUBLIC UTILITII 


Offered 


Bid 


Cedar Rapids Mfg. & P. Ss, 14 MoM 
Central Pow. & Lt. Ist 6s, 1946 89 
Cent. N. Y. Gas & Elec.ist 5s,°41 8 
Chi. Ry. A 5s, 192 ase 65 
Chi. Elevated tis, 1949 

Chi. Ry B 5s, 1927. 
Chi. Ry, adj. 4s, 
oe Ry. adj. 5s 
ies Service, S« » 
Cities Service, Series D 7s, ‘6 














Citizens Gas of Ind. 5s, 1942 85 
Cleveland Elec. Ilium. 19% 7 
Cleveland Elec. Illum., i939 97 
Ceveland Elec. Ilum., 1941. 105 
Cleveland Ry. ist 5s, 1931 oO 
Colorado Power 5s, 1953... 83 


Columbus Power 5s, 1936 
Col. Ry., Pow. & Lt. Gs, 1941 
Col. Ry., Lt. & Pow. Ist 5s, 1910 87 
Col. St. Ry. 5s, Bee 








Col. St. Ry. is. coe 88 
Con. Cities Lt.,P. & T. Ist 5s,°62 69 
Connecticut our 5s, 1963, 3 
Consol. Water of Punxsutay 

Ws, BOON 6:00:0.40+4 Pr 6 
Consumers ‘Power 3s, 12 
Consumers Power Co. 9 
Cont. Gas & Elec. 5s, 94 
Cont. Gas & Elec, 5s, 4 
Dallas Pow. & Lt. Co. as 
Dayton Vow. & Lt. 5s, 0 
Daytona Pub. Seryice R 4) 
Denver Gas & Bilec. ds, 1051 s 
Denver Gas & Elec. Co. Ist 

C0, Ge 2081 2.20. i “ 84 
Detroit United Ry. 88, 1941. 1¢ 
Det. & P. Ss a Ky Ss, 150 
Dubuque E Slectric 5s, 1925 
East St. Louis Lt. & P.ist 58,40 & 


Elec. Dev. Co. of Ont. 5s, 193 
Economy Lt. & P. ist 5s, s.f 
Electric Dev. Co. Ist 5s, 1933 
Empire Gas & Elec. and 
Coke 1st 5s, 1941...... 
Elmira W., Lt. & Ry. 
Federal Lt. & Trac. 5s, 1142 
Fort Worth Pow. & Lt. 5s, 1931 ot) 
Galvesion-Houston El. : 5 
General Gas & Elec. 7 
General Gas & Elec. 7 
General Gas & Elec. 5s, 
General Gas & 5 
General Gas & 
Georgia Lt., Pow. 
Georgia Lt., Pow & 
Georgia-Carolina Power 5s, 2 
Great Western lower Ist 5s, ‘46 
Grand Rapids Gas Lt. 5s, ) 
G. R., G. H. & M. Ry. 5s, 
G. li.-Muskegon Pow. 5s, 
Hardin Wyandot Lt. Ist 5s, ) 
Home Tel. & T. (Spok ne) 5s,’36 
Hydraulic Power Co. 5s, 1! 
Houston Lt. & Pow. 5s, 1931 
Idaho Power Co. Ist 5s, 1947 SS 
Indiana lower 7%4s, 1941 
Indianapolis Gas 5s, 195: 
Indianapolis Gas Ist { 
Indianapolis Gas 5s, 1952... 
Joplin Water 5s, 1940...... 
Kansas City Ry. 5s...... 
Kans: as City Ry 6% notes. 
Kansas City Ry. 7% notes 
Knoxville Ry. & Lt. Co.ref.5s,'46 
Lake Shore Elec. Ss, 1933 $7 
Laurentide Pow. Co. 5s, 14 ‘ 
Laurentide Pow. Co. Ist 5s 
Minhatt:n Gas & Elec. 6s, 127 84 
Mad. River Pow. Co. Ist 5s, 6 
Memphis St. Ry. Co. 5s, 1945 ‘7 
Middle West Util. B 8s, 1940 1 
McAlister Gas & Coke Ist 6s, s 





















Minn. St. Ry. & St. P. Ry. 5s,’28 
Miss. River Pow. Co. Ist 5s, ‘51. 
Miss. 9g Pow. deb. 7s, 1955 
Mont. ‘ &P Ist col.4%s,"352 


Lit 

Mont. Lt. > 5s, ; 
Mont. Lt., Ht. & Pow. 44s, 
Mont. Lt. o 
Mont. ‘Tr 

Mont. Tramways Ist 
mer ie lec. Lt. is, 
Nashville Ry. & Lt. 
Na shville Ry. & Lt. 
Nebraska Pow. Corp. 8 
Newport N. & H. R. G. 
New Orleans Pub. Serv 
New Orleans Ry. & Lt 
Niagara Fulls Pow. 6s, 
Niagara, Lock. & Ont 
Northern Cal. Pow. 5s, 1 
North, Elec. Ist 5s, 1030 

Northern Ohio Trac. & Lt 

Northern Ohio Trac. & Lt. 5s 
Northern Ohio Trac. & Lt. 5s,'2 
Northern Ont, Lt. & P. Ist 6s 87 


Northern Ont. Lt. & P. 6s 1 K 
Nova Scotia Tram. P. I’ 

Northern Texas Trac. 5s, 1 
Okla, G. & EE. Ist & ref. 74s 
Omaha & C. B. St. Ry. Itst5s 
Pacific Pow. & Lt. Co. Ist 5s 
Parr Shoals Power 5s, 1952 
Pa.-Ohio Pow. & Lt. 7's. Ut 
Pa.-Ohio Pow. & Lt. 8s, 1930 
Pa. Pow. & Lt. Ist 7s, 195 
Pennsylvania Utilities 6s, 2 
Pine Bluff 6s, 1942.. 
Portland Gas & Coke Ist 5s 
Portland Gen. Elec. 5s, 1935 
Provincial Lt., H. & P. Ist 5s,°46 9 
Puget Sound Elec. 5s, 1932. 
Puget Sound Pow. & Lt. 7%s,'41 104 
Puget Sound Power 5s 933 05 
Richmond Lt. & R. I 


amway 5s, 141.. 












t. 4s, 1 

Rio de Janeiro Tr., Lt.@P. 5 84 
Rio de Juneiro Tr., Lt.&P . 

Rio de Janeiro Tr., Lt.&P. 5 8 
Rockford Elec. Co. 1s { 
Rockford Elec. 5s, 1929 r 9 

St. ag . — & Peoria Ist 

ref. 5s, 1939.... 


St. Paul C ity Wy. Cable ist 5 
St. Paul City Ry. Cable 5s, ‘37 
Salmon River Pow. Co. Se,” 
Scioto Val. Trac. Ist 5s 
Schenectady Ry. 5s, 1946.... : 70 
Seattle Electric Ist 5s, 1930 





Seattle Electric 58, 1929.. 4 
Seattle Electric 5s, 1929. g 
Seattle-Everett Ist 5s, ~ 





Seattle Lighting 5a, 1140 
Shawinigan Water & P. [ > 
Shawinigan W. & P. ist 5%s, '50 98 











Shawinigan W. & P. 1st 5s, ‘34 8 
Shawin'gan W. & P. 1st 4s, 59 1 
Southern Canada Pow, tis, 1948 04 
Southern Public Utilities Sa, '48 Rg 
Southern Public Utilities 5s, °43 SS 
Southern Utilities 6s, 1933 : a2 
South, Wis. Pow. Co. 5s, 1938 77 
Syracuse Gas 5s, 19460.... - 9 
Texas Pow, & Lt. Ist 1937 . 
Toronto Pow. Co,,Ltd " 7s,'24 7 
Toronto Pow. Co, 5s, 192 07 
Tri-City Ry. & Lt. etaret 5a,'30 Wo 
Un'ted Lt. & Ry. Co. 1st ! *32 8 
United Lt. & Ry. Co. 6s, 9 
Union Elec. *.. _& Pow 
ext. 58, M. & N., 1933......... 
Wash., Balt & aanenal is 5s, ‘41 75 
Western Power of Can. 5s, 1949 84 
West Virginia Utilities 68, 1935 s 
Wisconsin Edison Co. ts, 1924. a 
Wis. Elec. Pow. 7%s, 1945.. 106 
Wis. River Pow. ist 5s, 1941 84 
86 


Yadkin River Power 5s, 1941.. a 


RE 


% 
, | 
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Rect or 8138 


Broad St., 
20 Broad St. 
20 Broad St., 


way, N.Y¥.C. .1 ; 0 
Broad st . N.Y.C Recto r 6330 


Rectcr 8138 
Rector 813 
x 3 Rector 8i3 
20 ‘Br nae St. . N.Y.C..Rector 6330 
61 Bway, Y.C 6840 





64.0 
Rector 813 


Rector 813 
Rector 813 
Rector 


or 813 





or 813 
64.0 

yr 813 
68:0 
1454 

ver 0906 
er 0906 
over 0906 
tor 813 
or 6330 
r 63°70 
r 813 





20 Lroad St., ! 






adway, N.Y. eae ior 813 
61 B'way, N.Y w r. #840 











udway, N Y.c re Rector 813 

‘ anne, N Y Cc ‘ Rector 818 

; d N.¥.( ctor 63:0 
dway, N ¥. rae. Rector 813 
dway, N.Y.C -..--Reccor 813 
Broad St ; t 3< 


1 St 





Bre oad way, 
20 Broad St.. N.Y.C. . 62” 
J adway, N.Y.C. ....ce. * Rec tor 813 
& ) Broad St., N.Y.C..Rector 6330 
61 B ie, 1.¥ Bov 6840 
Brosdway, N Y.c "anenes hw 
Broad St.. N.Y.C..Ree 
~ oadway, N.Y.C ; R ctor “as 
f 20 Broad St., N.Y.C..Rector 68 
adway, N.Y.C........-Rector a8 
roadway, N.Y.C Rector aon 
, 61 y. N Y oe Bow G r 
La ‘ Re 


RA. N. 
B 4 












Rector 818 
Rector 818 
Rector 818 
Bowl. Gr. 640 
Rector 813 
Reetor 620 
Rector 818 


roadway, 


y, N. 
20 Broad St., 





Rector 6330. 
11 Broadway, N.Y.C..... Rector 8138 

111 Broadway, N.Y.U........ 

& 2v Broad St., N.Y.C..Rector 
Broadway, LY. ‘Cc. ..«..+- Rector 813 
Broadway, N.Y.C........Rector 813 
Broadway, N.Y.C........Rector 813 
Broadway, 9 ,-+>Rec tor i 

f 0 itroad St. N y ecte 

f 20 Broad St., N.Y.C. KeCtOr 290 
Broadway, N.Y.C... .. . Revtor 813 

111 Broadway, N.Y. ro ++.++-Rector 813 

111 Broadway, N.Y.C......- Rector 813 

111 Broadway, N.Y.C.......- 

& Co., 61 B'way. N.Y.C..Bowl. Gr. 6840 
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RAILROADS 
Bid Offered 
Akron, Can. & Youngst'n 6s, ‘30. 8&3 85 Pynchon & Co., 111 Bre adway, N N.Y. G. Pe wg 
ie pam 0 ert. to, 106. ra 53 ty sie, in B Be gy bay ttector S18 
7 1908... RS &5 I’vnel.on & Co., r » Nz ; “ ee 4 
Allegheny & Western 48, 1 yee 32 37 vnehon & Co., 111 Broadway, N Y ( erred “ 
Atlantic & Yadkin 4s, 1949...... 75% 78 {’ynehon & Co., 111 Broadway, N.V.« t 
— — oe _ bo Interested Alfred F. Ingold & Co., 74 L’way, '.Y.C..Bowl = M3 
Augusta Terminal Gs, idd7...... 100 «108 Pynchon & Co., 111 Broadway. N.Y.C. +++ Rector 813 
, t fy 1v41 i twilg I'ynchon 0., ~N Zeseesess C 
Beech Creek TR. ae, 1988. . 8% 4 Pynchon & Co., 111 Broadway, N. oe i ye 
Tetras Decatur & Champ. 50,40. 73% 77 — Nic erson , on by paws St 5 Oe G. Restor 2784 
5 pst’ 1-6, 1928 tS d \ ousmna! a é . ; 
Bott ao ton oe "1963 75% 77 lynchon ° Qe-. oa ———- Ra oo aoe a 
. “ Pac. Se, '44.. 88% 1 Pynchon S0., x ° : a13 
cg he ere yn 4s, 1955 72% 73% Pynchon & Co., 111 eg one - - en ag - 
' 5 7 usmar » Broad Sr.. = e 
> - b , 1955. 3% i4i% A. A. Housman & Co.. 20 ; 
ym es te te sto se = Pynchon & Co., 111 Broadway, NYC. seeeee — $13 
Can. Northern Ry 5%s 1924.... ‘00 100% Pynchon & Co., 111 Broadway, ee: ates —— b 
Can. Northwestern 4%s, 1943.... 86 87% Pynchon & Co., ey fe en 4 ‘<3 “ oe an 
Gasctene, Centzal ta, 150. 1-5 ** ~ YY ; q 4 fA & Co., 20 Broad St., N.¥.C..Rector 27.4 


Cen. Ark. & Eastern Ss, 1940. 70% 81m ie 11] Broadway, N.Y.C........Rector 813 











yi E. Ist 58, J.&J..°40 SO R2 Pynchon & Co., te oo a 
Sent. | Union Pac. 4s, '48. 67 71 Pynchon & Co., 111 Broadway, ey sealer 
Central of Ga., Mob. Div. 5s,°46. %% 100 Pynchon & Co., 111 Broadway, ay _ ae an 
P. Bure ean 4s, M.&8 71 71% Pynchon & Co., 111 Broadway, oy eens —— 
© & 0. North. Ry. 58, A “id.45 92 94% Pynchon & Go., 111 Broadway, N-¥.G.0. 00.0. tor 813 
Se India 4s, 1953 ue @& 70 Pynchon & Co., 111 Broadway, N.¥.C..... one = 
oe hoe 48 rate eee 71 71% « B. Richard & Co., 20 B'’way, N.Y.C g 
Cen, RR. & Banking of % 9 Co., 20 Broad St., N.¥.C..Reetor 2784 

ie 5 2 OF A. A. Housman & Co., i . 4 
mentee 2 K A. EH "37 92% 94% I'ynehon & Co., 111 Broadway, N.Y rC.. ws ‘an, a. 
oon 'V = t R R a ng "1930. 0% «Wy A. A. Housman & Co., 20 Broad ya Y.¢ — a3 
Cen. yp ot, Ss, 1930....... 89% 90% Pynchon & Co., 111 Broadway, oi S eebene ah 
Chattanooga St. 4s, J. &J., °S?. 76% 78 Pynchon & Co., 111 Broadway, N. .+:-2.+ Rector, 813 
Ghee. & Ohio-North Ry 1945 03 Oo A. A. Housman & < eet Py Y.C. ee ae 

ug L "1947..... 78 o., 11 roadway, N.Y.C...... ye 

947 9 Me Pynchon & Co., N ¢ 

a Se it = Mae ‘de 81 x Pynchon & Co., 111 Broadway, N.Y.C..---- Rertor $13 
Yan et st m 7 4 3 R80 KS 4. A. Housman & Co., 20 Broad St » Y ; - or oras 
pa ty x ait ‘ 1940. 7TR% > A. A. Housman & Co., 20 Bro: d St., N Y.( re a 
cea: ow Re t “b: 1933 97% A. A. Housman & Co, 2) Broad St N Y.¢ tector ett 
Cnt, Me Bt. P's. 4 ‘%. &D 7 67% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
ee oe ee 365 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
50, 1060 .... +--+. ce rr is Pynchon & Co., 111 Broadway, N.Y.C..... ee ‘Rector , 813 
*h = $3 * Galt be, 1952 16% ON A. A. Housman & ©%., © Broed St., N.Y.( > ro 
Choctaw, a 4 au - 0... 6 98 here & Co., 111 Broadway, yg ee ee -_ oo 
eg B Dey * 0. M% 1987. go £04 A Housman & Co., 20 Broad st + ween c tecte o7T84 
+ al a ka Be ieee 7 73 A A. Housman & Co., 20 Broad St., N.Y. Rector “B13 
Se” ee ao weet. ta, iouD es i7% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
“. Col. in a 8. | vereR 83 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
™ " toss — * «& Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
C..C.,C. & St. “a Cin. M3 Wash. Bp a ee —— 

tM . & Pynchon & Co., 
Cleve. Term” avai. ist 40 4s, "06.. 75% 77% Pynchon & Co., 111 Broadway. N.Y. ile aaasakael -Recior 813 
Guba Northern Ry. 68, 1966.... 80 90 Farr & Co., 133 Front St., N.Y panewens ro 
Cu nt River 5s, 1927........ 05 97 Pynchon & Co., 111 Broadway, N.Y. C oneee ~~ per 
Dayton & Mi ch., 4%, iSdi... 00 Pynchon & Co., 111 Broadway, N.¥.C : Rector 813 
Du 8. 8 a All. 58, J. &J., 31 76 78 Pynchon & Co., 111 Broadway, N.Y.C........ 

. D. & B. C. (gtd. Al- a ; pace 

Bamon on. ‘ 86 ST Pynchon & Co., 111 Broadway, N.Y.C....... Lend 4 


berta) Ist 4s, A. & O., 1944... 


Gal., Harris. & San An. 5s, 1051 8% V's Pynchon & Co., 11] Broadway, N.Y.C.... 







































Gal., Harris. & San A. M. & P — & Co., 20 Broad St., N.Y.C.. Rector 2734 
P.' 2-5, 1931 50 SS SS | f. S. eae &. PG. nce / Rector 813 
Gal., Hous. & H. ‘Ist bs, A oe oo 100% gg BAR he as y Y.C.. Rector 2784 
Galveston =a = 2 oe Pynchon & Co.. 111 Broadway, N-¥.C....... Rector, 813 
Ga Gesthere & Pia. Ba, 1945 88 00 A. Housman & Co., 20 Broad St., N.Y.C.. Rector 2784 
a. . e « U8, . ; » 813 
5 45 , MM! DOK pee & Co., 111 Broadway, N.Y.C.. ....Rector 

am Bente. 0 bye wa SO. "36. 84 : 85% Pynchon & Co., 111 Breaéwey. bg aos - anaes 

» ate > + gt sa2e £6 J oO o } Broad St., ! . Re 27 
bw poe & —“ . _ — oa a3 rn A en & oe” 20 Broad St., N.Y.C..Rector st 
Grane ver Val. at. Bod, UE - . © 111 Broadway, N.Y.C........ Rector 
Grand Trunk Pac.4s,'89(Alberta) $3. 7% a. < & Co. 20 Bread St. N-Y-C.. tector 6330 
Grand Trunk — a any "= oo «@ A. A. Housman & Ce., 20 Broad St., N.Y.C..itector 6350 
Grand re 5 Pac. 3s, all issues will trad: Alfred F. Ingold & Co., 74 B way, N.Y.C. —— is 
G. T. Pac. (Alberta) 4s, 1942 80% Pynchon & Co., 111 Broadway, WE -Gescccces r 
G. T. Pac. (Branch) 4s, 1939 83 84 A. A. Ilousman & Co., 20 Broud St,, N Yc Kector 64.0 
ny 7 — ee 18% 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

Can.) 
Pa Tae Wate. Dom. of Com) com 63% «Pynchon & Ca., 111 Broadway, N.Y.C....... Rector 618 
< *rairie co 
a fe 1950... a ecervaepadie 72% «(7 Pynchon & Co., 111 Broadway, N.Y.C........Mector 813 
iv 
eye or Mtn. 72 8673 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cc. T. Pac., 1. Sup. Div. 4s, °55. 74% 75% A. A. Housman & Co.. 20 Broad St.. N_¥.C..Rector 6330 
G. T. Puc., L. Sup.48,'55,A.€ O. 744 « Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
Grand Trunk Western 4s, 1950. 73 7h Minton & Wolff, 30 Broad St., N.Y.C ....Broud 4378 
Grand Trunk Western 45,°50 (£) 68 72 Minton & Wolff 30 Broad St., N.Y.¢ Hroad 43798 

: Ry. of Can. 49,A.&0.,'34 79% 80% Pynchon & Co., 111 Broadway, N.Y.C. ....Reetor 818 
Guit & Ship Island 5s, 1952 7 nt Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 818 
Gulf Term. of Mobile 4s, 1957 75 77 Pynchon & Co., 111 Broadway, N.Y.C -.-Rector 818 
Houston Belt & Term. 58, 1937. 89% 91 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Il). Cent. West. Lines 4s, 1951 5 St Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Ind. & Louisville Ist 4s, 1956.. 70 73 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Jacksonville Termina! 6s, 1967 106 W.O Vynchon @& Co. 111 Broadway, N.Y.C Rector 813 
Jefferson R. R. 5%s, 1929 k 1% A. A. Housman & Co. 20 Brozd St., N.Y. Rector 2784 
Kanawha & W. Va. 5s, 1955 Ww ot A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 2784 
Kanakha & W. Va. Sa, 195! SS 1 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
K. C., Mem. Ry. & Bridge 5s,'29 2 4% Pynchon & Co., 111 Broadway, N.Y... . _Reetor #13 
K. C.. Mem. & Birm. 48, 1934 AG a] Pynchon & Co., 11] Broadway, N.Y.C.. -. Rector #12 
o C., Mem. & Birm. 5s, 1934 x6 RS Pynchon & Co., 111 Broadway, N.¥.C .... Rector 813 

in e: 4%s, 1961... S1 83 A. A. Housman & Co., 20 Broad St , N,Y¥.C..Rectar 2784 
ey. & ine a Se 4%s,,'61 0 &2 Pynchon & Co., 111 Hroadway, N.Y.C.....,..Rector 818 
Ky. & Ind. Term. 4%s, 1961. 73% i Pynchon & Co., 111 Broadway, N.Y.C... lector S18 
Ky. & Ind. Term. 4%s unstamped = 73 76 A. 8. H. Jones, 56 Wall St., N. Y. C Hanover 0906 
Laramie Hahn's P. & Pac. 6s,’ = Intere atet Alfred F. Ingold & Co., 74 B’way, N.Y,C..Bowi, Gr 145¢ 
Louisiana & Northw. R.R. 5s. 65 Aitred F. Ingold & Co., 74 B'way, N.¥.C..Bowl, Gr 1456 
Louis. & Ark. 5s, M. & S., shat 3 Pynchon & Co., 11] Broadway, N.¥.C.....,..Rector 818 
Loulsville & ott. Bridge 4s, "45. 75 Pynchon & Co., 11] Broadway, N.Y.C........ Rector 813 
Louls., N., A., K. & Cin, 48, '55 80% Pynchon & Co., 111 Broadway, N.¥.C ..- Rector 813 
L. & WN.. 8. Monon. jt.4a,J.4J,,°52 75 Pynchon & Co., 111 Broadway, N.Y.C..... . Rector 813 
Macon, Dublin & Sav 5s, 1947.. 49 Pynchon & Co., 111 Broadway, N.Y.C..._||| Rector 813 
Macon Terminal 5s, 1965..... 4% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Maine Central 5s, 1935.........- 92 O4 Pynchon & Co., 111 Broadway, N.Y.C...... -Recvor 813 
Manila R. R. 8S. Lines 4s, 1939 65% 61 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Manila R. R. S. Line 4s, 1950.. tv hy Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Mason City & Ft. Dodge 4s, 1955 10 il A. A Housman & Co., 20 Bro'd St., N.Y.C.. Rector 2784 
Mil. & North. Ist 4%s, J.&D.,'34 87 = 0 Pynchon # Co., 111 Broadway, N.Y.C........ Rector 813 
Mil. & North. con. 4%s, 1934... NT 1") Pynchon & Co,, 11] may ~4 ST . Rector 813 
Mo., Kan. & Okla. 1-5, 1M2ctfs. 84 86'4 A. A. Housman & Co,, 20 Broud St., N.Y.C.. Rector 2784 
N. Orleans & Gt. Nor. 1-5, 1955 57% 59 A. A Housman & Co.. 20 Brood 8t.. N.¥.C.. Rector 2784 
New Orleans Gt. North. 5s, 1905 ns ” Pynchon & Co., 111 Broadway, N.Y¥.C........Rector 813 
i. & St. L. 2-6, 193) 
Pintike 2 6 a0eanee cesessee 98% 9O% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
N. Y., Penn. & Ohio, 4% B35 1% 92% A. A Housman & Co., 20 Broad St., N.¥.C.. Rector 2784 
NY. ‘Pa. & Ohlo 44s Base uh Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
N. bf & Putnam 4s, 1995. oo 3 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
N. Ont. & West. 48, 1902 a tio Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
By & South. Ist gen. 5 S4q . A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 2784 
Norfolk & Southern 5s, aad ald Pynchon & Co,, 111 Broadway, N.Y.C........Rector “als 
Northern Ohio 5s, 1945... soc s2 Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
Ogdensburg & L. C. 48, 1048.... us Pynchon & Co., 11] Broadway, N.Y.C........ Rector 812 

e arquette, L. BE. & Detroit 
"> Tat [ pre 91% %% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
Richmond Terminal ist 5s, 1952. 97% 0% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
R. I. Frisco Term, 1-5, 1927... % , A. A. Housman & Co., 20 Brovd St.. N.¥.C..Rector 2784 
Rock Isi'd-Frisco ‘term. 5s, "27. vi Pynchon & Co., 111 Broadway, N.Y. G-. Rector 813 
Rutland FR. R. 4%s, I41..... , 76 sO Pynchon @& (©o,, 111 Broadway, N.Y.C. ..Rector 813 
@outh Bound R. R. hs. 1941... RN R7 Pynchon & Co., 111 Broadway, N.Y¥.C Rector = 
St. Joseph & G. I. 1-4, 1947. 73 74% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
St. Louis & San Fran. gen.5s, “31 WS wi Pynchon & Co., 111 Broadway, Re eee, B18 

- Louls Bridge Co. 7s, 1929.... 105% 107% Pynchon & Co., 111 Broadway, N.Y.C..... ove tor 813 
St. Louis Merch. Bridge 6s, ‘2 2 101 Pynchon & Co., 111 Broadway, N.Y.O..... -Reciog 813 
EE Gi occeccncsccesces < aa 68% $ Richard & Co., 29 B'way, N.Y.C.__. "‘htenalh 500 
Southern Indiana 4s, 1951....... 68% «™ Pynchon & Co., 11] Broadway, N.Y.C... - Rector B18 
Southern Indiana 1-4, 1951.. 68% 69% A. Housman & Co., 20 Broad St,, N.Y ¢ : Rector 2 Z784 
Stephenaville, N. & S. Texas 5s, 

Pe Ges BEB cccccccescces ww 2 82 Pynchon & Co., 111 Broadway, N.Y.C..,..... Rector 813 
Tampa Northern Ry. 5s, 1936. RH he) Alfred F. Ingold @ Co., 74 B'way, N.Y.C..Bowl, Gr 1454 
Texas & Pac., La. Div. 5s, 1931 88 wt A. A Housman & Co., 20 Broad St., N,Y.C..Rector 2784 
Toledo Terminal ist 4%s, 1957 at N11G Pynchen & Co., 111 Broudway, N.Y.C. .Rector 813 
Toronto, Ham. & Buf. 4s, 1946.. 78% 80 A. Housman & Co., 20 Broad St., N.¥.C.. Rector 2784 
Toronto, H. & B. 4s, J. & D., ‘46 so Sonchon & Co., 111 Broadway, N.¥.C........ Rector 818 
Ulster & Delaware Ist 4s, 1152. 68 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
Union Term. Co. (Dalias, Tex.) 

Mt We Bc cccececese oe mye om Pynchon & Co., 111 Broadway, N.Y.C .. ..Rector 815 
Union Term. of Dallas Ss, 1942 5 06% A. A. Housman & Co., 20 Broad St., N.Y.C Rector 2784 
Va. Midland gen. Se, 1936...... 6% . A. A. Housman & Co., 20 Broad St. N.YC Rector 2784 
viepe. Shreve. & Pac. gen.5s,’41 88 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

-.. ist lien 4s, 1954.. 67% 6% Pynchon & Co., 111 Broadway. N.Y.C... Soot $13 
Wab- Tol. Ist 48,M_4S.,"41. 73 77 Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 813 
Western Pes. » 4s, 1950..... 72% 73% A. A. Housman & Co., 20 Broad St.. N.¥_C Rector 2784 
W. Va. & Pitts. 4s, A. & O.. 00. 74% Tn, Pynchon & Co., 111 Broadway, N. Yo. vases eReetor 813 
Wis. Cent. Ist gen. 4s, 1949.... 75 77 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wis.Cent.,Sup.& Dul.4#,M.4N..'36 75 77 Pynchon & Co., 111 Broadway, N.Y.C ...... -Rector 813 
Wis. Cent. ref. 4s, A. & O., 1959 69 71 Pynchon & Co., 111 Broadway. N.Y.C........ Rector $13 
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up of the flame of acute international 
complications no longer is feared in any 
quarter. Germany, as a matter of fact, 
has been able to peg her highly inflated 
mark at something like 20,800 to the dol- 
lar, a feat of financial legerdemain which 
has attracted the admiration of the 
financial world, in view of the fact that 
her circulation has been practically 
tripled since the first of the year. It 
would not prove a development of con- 
siderable surprise should the interna- 
tional dispute between France and Ger- 
many be finally settled through one of 
the first methods proposed many months 
ago—that a committee of business men 
representing the various allied countries 
investigate and determine what Germany 
can pay, and that both France and Ger- 
many agree beforehand to abide by the 
decision of this committee. This would 
appear to be the natural and sensible so- 
lution of a problem that for a time 
threatened the peace of the world. 


Our own domestic situation is bound 
up, to greater or less extent, in the pos- 
sibilities of our crops for 1923-24. The 
present outlook is a good one. Mother 
Nature has smiled on the American 
farmer. It might even be said that there 
is a good prospect for bumper crops. 
Wheat farmers are not satisfied with 
present prices for grain, which must be 
considered entirely out of line with other 
commodities. That does not necessarily 
mean, however, that the wheat ac-veage 
will be curtailed. Possibly it will even 
bring about acreage expansion, in the 
hope that higher prices may be obtained 
this Fall and Winter, which certainly 
will come true should European buyers 
suddenly come jnto the market in normal 
fashion. Thirty-cent cotton has already 
assured a large acreage of that crop in 
the South. The manner in which agri- 
cultural machinery has been purchased 
this Spring augurs well for a redoubling 
of efforts all along the line. 
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Bid Offered 
Abitibi P. & P. Co. 1940.... 94% 5% A. Housman & C 6330 
‘ ) o., 20 Broad St., 
Abitibi P. & P. Co., a 6s, °40. 94 96 | #%... & Co., 111 Broadway, N.¥.C _ - ~-A 813 
Adams Express Co. 4s, 19¢7..... 74 76 Pynchon & Co., 111 Broadway, N.Y. & -Rector 813 
Advance Kumely s. f. deb.Gs,’25. 92 97 Pynchon & Co., 111 Broadway, N.Y.C. ; Rector 813 
Air Reduction Co. deb. 7s, 1930.. 107 111 Pynchon & Co., 111 Broadway. N.Y.C, Rector 813 
Algoma Steel 5s, 1962 Biveersséeus 47 50 Pynchon & Co., 111 Broadway, N.Y. g.. Rector 813 
= a Se, 1902. 47 = = A. Housman & Co., 26 Broad St., } -C.. Rector 2784 
ma Steel Corp. 5s. 7 Og loane, Pell & Co., 120 B N.Y.C 4 
American Book 6s, 1928 98% 100 A. A. Housman & Co., 20 Breed Bi. NYC... ao oes 


American Chicle 6s, 1923- 37 








offer Alfred F. Ingold & Co., 74 B’ way, N.Y.C..Bowl. Gr 1454 





Am. Road Machine Co. 66 Pynchon & Co., 111 Bro. 
_ adway, 
om. binge <4 Co. 4s. ot v5l. - 85 Pynchon & Co., ill Broadway, N. Fe... veel oH 
—~{ a le A 5s, 1928 peecese 99 Pynchon & Co.. 111 Broadway, N.Y.C. -Rector 813 
m. Thread Co. ist fis, 192 - M4 Pynchon & Co., 11] Broadway, N.Y.C. Rector 813 
Secemen Witt. i — &. 19: = oom 83 A. A. Housman & Co., 20 Bro: d St., N. *  Recte r 2784 
e8 Lo; Pp. o anada 5s, ' Ay 88 A. A. Housman & Co., 20 B d St.. N.¥.C.. Rector 63 
riers on Te a 5s,42 h 89 Fyachon @ Co., 111 Broadway, NY. é. peg hy 
i) eee ¢ . A Housman & Co., 20 Broad St. N.Y.C._] > 27 
@ R. Knight ist 75, 1930.. 93 bw Pynchon & Co., 111 Broad wipe by 
_ " MO, MeSiOcccccccs 
B. B. a - ave gt 7: oe 92% p+ A rm‘ A. Housman & Co., 20 eee a .¥. 7 Y.C renee S18 
arbe . I- 0 96% Sz A. A. Housman & Co., 20 Broad St., N.Y.C_| Rec 278 
Beech Creek Coal & Coke os, "44 92 vb Pynchon & Co., ; gy 
Bell Tel. of Canada 5s, 1925.... 97 99 Pynchon & Co.. it Broadway, N. $ See: oe S13 
Can. Car & Foundry Ist 6s, i ». 98 160 Vyuchen & Co., 111 Broadway, PORE: Rector 813 
Ca. dat, & Foundry, 6s, 1989... “: fg™ ARM A. A. Housman & Co., 20 Broad St. N.¥.C. Rect 6330. 
> : : A. A. Housman & Co.; 20 Broad St.” N'Y.C_R 33 
Canadian Con, Rubber 6s, 1946.. 100 102 Sloan, Pel 2 a .. mee aoe 
Canadian Con. Rubber Co. 6s,'46 100 luz  &, Seams acon 2% 20 Brosa ate NYC je $330 


Canadian Locomotive Co., Ltd., 


es. f. & 5. & J. 1951......,. 06 99 Pynchon & Co., 




















Mi 111 Broadway. N.Y.C R 
Canadian Paint Co. 5s, 193! “ 87 v2 Pynchon & Co., 111 B u ‘ae a3 
Can. SS.Lines,Ltd.,1st con. Bs, "43° «78 81 Pynchon & Co., 111 ee eg NYS... ow ais 
Can = el Z oundries = —_- /- p+ I = Pynchon & Co., 111 Broadway, N.Y.C Shesten rH 
Can. Ste ‘“oundries 6s, 1936. . 38% 6 A. A. Housman &c ¢ 3 ¥ C3 ore BY 
Consolidation C ‘oal 4% ~ 8, 1934. ae ~ 91 A a. Housman & Co., 20 _ ot ‘. ¥ ra on yg 
rew-Levick Co. 6s, 1931....... 9 v4 Pynchon & Co., 111 B ner § 
Cuba Co. deb. 63, 1955........ 2. gi MS Farr & Co., 133 Front St.. N'¥.¢ : verre ion on 
Dodge Mfs. Co. i. joe homes 99% 101 A. A. Housman & Co., 24 Bro Py 8 elem § a 
ominion iron & Steel Vo. 5s, 3) 4 dz Pynchon & Co., 111 B “7 
Dominion Iron & Steel Co. 5s,'29 92 A. A. Housman &¢ re Broadway, N.Y cs Y.C. Rec Gas 
Dominion Iron & Steel Co. 58,’39. 78% 80 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Dominion Coal Co. 5s, 1940...... 92 o4 A. A. Housman & Co., 20 Broad St.’ NYG: ‘Rector 6330 
Dominion Coal Co., Ltd., 53,40. 92 95 Pynchon & Co., 111 Broadway, N.Y.C....... Reete, B13 
Donner Steel Co. 59, 1935....... 80 84 Pynchon & Co., 111 Broadway, N.Y.C.’**"" ‘eaaee 813 
Eastern Steel Co. 5s, 1931....... : = Pynchon @ Co., 111 Broadway, NYC)’ *** ‘Rector #18 
Empire Ref. Co. Ist & col. 5s,’27 98 100 Pynchon & Co., 111 Broadway. ay iia Reet #13 
Federal Sugar Ref. 6s, 1923. 100, 101% Pyuchen & Co., 111 Broadway, 3} pee 813 
Glidden Co. &s, 1936.. 105% 106% A. A. Housman & rs Broad St., N.¥_C__R ec tor 2 734 
Green Star S. S. 7s, 1921-24..... 10 15 Alfred F. Ingold & ¢ ° 4 Lb way, N.Y.C. Bowl. Gr 148 54 
























Gulf Oil Corp. 5s, 1937.... 3% 4% A. A. Heusman & Co, <0 Brood St., N.Y.c Rector 2784 
Hale & Kilburn Corp. 6s, ‘1939, 87 91 Pynchon & Co,., 111 Brox udway, N.Y.C... ; Rec te “813 
Home T. & T. Spokane 5s, 19% 6. 91 oF I’ynchon & Co,., 111 Broadway, N.Y, c aan: Hester R19 
Howard Smith Paper 7s, 1941 97 100 Pynchon & Co., 111 Broadway. N.Y_C_.*** “Sesto 813 
Hydraulic Steel 88, 1930........ 81 83 A. A. Housman & Co., 20 Brocd St., N.Y Rectar 2784 
Jeff. & Clear. Coal & Iron 58,50 41 94 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Jones & Laughlin Steel 5s, 1939.. 99 101 Pynchon @ Co., 111 Broxdway, N.Y.C.. Rector 818 
K. ystone Steel & Wi:e 8s, 1941. PA 101 A Housman & Co., 20 Brovd St.. N. ¥.C. .Rector 2784 
Keystone Stee] & Wire Ss, 108... 99 102 Penesieies & Co., 111 Broadway, N.Y‘C. ....»-Rector 812 
Knickerbocker Ice 59, 1941. 81 to l'ynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Lake Superior Corp. 5s, 1944.... 59 61 S-oane, Pell & Co., 120 Broadway, N.¥.C.__Rector 4900 
Lake Superior Paper Co. Gis, "41, 101 103 \. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Lackawanna I. & 8, Co.lsta,'26. 97 100 Pyrehon & Co., 11! Broadway, N.¥.C.....__ Rector #13 
Lecomative & | Co, of or i 

Montreal 4s, es oes ‘ A. A. Housman & Co., 2 Broad St., N.¥.C.. : 
Locomotive & Machine Co. of G. Mester €38q 

Montreal, Ltd., Ist 4s, 1924. 96 99 Pynchon & Co., 111 Eecedwn N.Y.C. ...Rector 813 
Lyall (P.) Construction 6s. 1932 90 92 Sleanc, Pell & 'Co., 120 Broadway, N, Yu 3. . Rector 4900 
Mallory SS. Co. ist 5s, 1932.... 82 85 Pynchon & Co., 11] Sromiway, N.Y.¢ ... Rector Si 
Marquette Iron 7s, 1927.......... We ne Alfred I*. Ingold & ( 0., 74 Bway, N. Y. Cc. Bowl. Gr 1454 
Nat. Conduit & Cable és, 1927. Si 55 Pynchon & Co., 111 Sroadv., ay, N.Y... ..Hector sid 
New England O'! Corp. 8s, 1925. 25 35 Pynchon & Co., 111 Brogiway, N.Y.G. Rector 813 
New England Oil Ref. 8s, 1931.. 99 102 Pynchon & (‘v., 111 Broadway, N.Y.c..._|"* Rector 612 
New Niquera Sugar Co. 7s, '32.. 102 105 Pynchon & Co., 111 Broadway, N. Ly c. .- Rector #33 
Nova Sco. Stl. & Coal Ist 5s." 1, 7 Bl Pyncion & Co,, 111 Broadway, N ..Rector 813 
Nova Sco. Stl. & Coal 5s, 1959.. &7% 8% A. A. Housman ° Co., 20 Broad ‘St. WN. Y.c. -Rector 6330 
O’Gara Coal Ist 5s 1955........ 760—C<C‘éWCCW/ FD7. i’ynchon & Co., 111 Broadway, N ... Rector 813 
Park & Tilford 1-6, 1936. canta 88 85 A. A. Housman a Co., 20 Broad ae. ‘ ~ Y C..Rector 2784 
Park & Tilford 6s, 1936... eves St 88 Pynchon & Co., 11) Broadway. N.Y.C... .Rector 813 
Pleasant Valley Coal Ist Sa, ‘28. 8&7 91 Pynchon & Ce., 111 Broadway, N. oe +eee+--Rector 818 
Roch. & Pitts. C. & C. Ist 5s, 32. 8 W.O Pynchon & Co., | _ Sosartwre ay, N ee Mector mié 
St. Lawrence P. & L. 6s s7 xO A. A. Housman & Co., 20 Broad St. WG -Rector 6330 


1s 
St. Louis Natl. Stk. Yds. istds, ‘30. 84 87% John 





Nic' erson & Co. 61 Bway, N Y.C. .Bowl. Gr. 6840 


Sen Sen Chiclet 6s, 1929 75 80 Pynchon & Co., 311 Broadwe ye... ++ uenae #13 
Shaffer O. & R. Co. Ist a.f 9 9 95 Pynchon & Co., 111 Sroadway, N.Y C.. ..Rector #18 
Shaffer Oi! Ref. 6s, 92%. ~-«. A. A. Housman & Co., 20 Brozd St., N.Y.C Rector 2794 
Shelton Looms 7s, 99% 102 A. A. Housman & Co., 20 Broad St., N.Y.C Rector 2784 

Sherwin-Williams Co. of Canada 
Be Gh, BES ccccccesncgeccees 98 101 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 

Sherwin-Williams Co. of Canada 
. > 1 Seeveeeece Scdevecesece 97 99 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


éntaee 97 29 Sloan, Pell & Co., 120 Broadway, Ry Y.C. ...Rector 4900 
¥.6. 


Sloss-Shet. Stl. &I.s. f.6%notes, "29. 96 98 Pynchon & Co., 1i1 Broacws7 . N -..Reetor 812 
Sloss-Sheffield S. & I. 6g, 1929. 96% .. A. A. Housman & Co., 20 Broad St., N.Y. Rector 2784 
A. O. Smith 6s, 1924.......,... 9% «.. A. A. Housman & Co., 20 Broad St.. N.¥ ©. Rector 2764 
Spanish River P. @ P. Mills, Ltd,, 

Se i 98 101 Pynchon & Co.. 111 Kromwiway, N.Y C Rector 818 
Standard Textile Co. "Biba, 1942. 96 97% A. A. Housman & Co., 20 Broad St., N.Y.C Rector 2784 
Steel Co. of Canada 6s, 1940. 97% 99% A. A. Housman & Co., 20 Broad St.. ng Y.C. .Reetor 6330 
The Solvay Process Co. \st5s, 38. 99 102 Pynchon & Co., 111 Broadwav, N.Y.C........ Rector 013 


Taylor-Wharton I. & S. Co. Ist 


7T¥%s, Series A, 1944,..., 92 96 Pynchon & Co., 111 Broadway, N.Y.C........ Rector #13 


& re 
Titusville ve Co, lat 7a, 1925. 987 89 John 
Traylor Eng. Mfg, Oo.1atSa,'36. a6 { Jobn 
Traylor Eng, & Mfz. Co. 88,1986 98 aa A. A 
Trinity Building Corp. ist mtge. 


Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 68340 
Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Housman & Co., 20 Broad Si., N.¥.C..Rector 2784 


See Te, Bee ceccecsacecesce 98 101 Pynchon & Co., 11] Broadway, N.Y.C........ Rector $12 


Two ~~ | St. Corp. Yet =. 





loan @s, 1985 .......... 98 101 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 613 
VU. &. Light & Heat Ist és, 1935: 5 79 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 818 
Utah Fuel Co, Ist 5s, 1931...... 87 91 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 

7 Housman & Co., 20 Broad St., N, Y. ‘c. -Rector 2784 


Van Camp Packing 98s, 1941.... 95 97% A. A 
Van Camp Packing 8s, 1941.....  .. 





9 i Nickerson & Co., 61 B’ way, N. Y.C... Bowl. Gr. 6840 


Jard Baking Co, 1-6, 1937 99 9 Housman & Co., 20 Broad St., N.¥.C. -Rector 2784 
Be Bakine Co Ist 6s. eee Pb x1. & Co., 111 Broadway, ie eee Rector “B13 
Wayne Coal s. f. Gs, 1937....... 65 70 Pynchon & Co., 111 Broadway, N-¥.C wsseeee Rector 813 
Webster Coal & Coke 5s, 1942.. 92 95 Pynchon & Co., 1)1 tiro1iwuyv, N.¥.C...... --Rector 613 
West Kentucky Coal 5s, 1935.... 87 91 Pynchon & Co., 111 Browlwey, N.Y¥.C...... -Recror 613 


be’ ago Sher ~~~ & Go 


94 96 Be &; 
Woodward I. Co. 1st 5s, 1952, . 0 SS Pynchon & Co., 


Co., 20 Broad St., N,¥.C..Rector 2784 


Housman 
11 Urondway, N.Y.C....,... Rector gif 


“Rm 
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Bid Offered 

as Su ee 19 21 Farr & Co., 133 Front St., N.¥.C........ .- Jone 6428 
coe? Louiees Sugar (ex div.) 94 96 Farr & Co., 133 Front St., N.Y.C .-John 6428 
Fajardo Sugar ............ 113 115 Farr & Co., 133 Front St., N.¥.C. -John 6428 
rederal Sugar Refining Co. 70 Farr & Co., 133 Front St., N.Y.¢ ...+-.-JOhB 6428 
Natl Sugur Refining (ex div.) 101% 103% Farr & Co., 133 Front St., N.¥.C........cces John 6428 
Savannah Sugar Refining...... 55 60 Farr & Co., 133 Fromt &t., N.¥.C......ccccce John 6428 

_ Sugar Refining pf. 

7 — chnenmnen te ° acl ace 81 ot Farr & Co., 133 Front St., N.¥.C 6428 
West {ndies Sugar Fin. Corp.pf 46 51 Farr & Co., 133 Front St., N.¥ 6428 
STANDARD OIL SECURITIES 

Bid Offered 
fo-Am. Oil Co., Ltd........ 16% 17 Charles E. Doyle & Co., 44 Wall St., 
The Atlantic Refining Co., new 130 135 Charlies E. Doyle & Co., 44 Wal! St., 
The Atlantic Refining Co. pf.... 135 1iT Charlies E, Doyie & Co., 44 Wall St., 
Borne-Scrymser Co. ......-e+506 142 147 Charles E. Doyle & Co., 44 Wall St., 
‘he Buckeye Pine Line Co...... 87 88 Charles E, Doyle & Co., 44 Wall St., 
Chesebrough Mig. Co. Cons..... 227 233 Charles E, Doyle & Co., 44 Wall St., 
Continental Oil Co., $25 parnew 45% 40 Charles E, Doyie & Co., 44 Wall St., 
The Crescent Pipe Line Co..... 21 23 Charles &, Doyle & Co., 44 Wall St., 
Cumberland Pipe Line Co., new. 112 115 Charles E, Doyle & Co., 44 Wall! St., 
The Eureka Pipe Line Co...... 113 115 Charles E. Doyle & Co., 44 Wall 8t., 
Galena-Signal Oil Co. pf., new.. 107 110 Charles E. Doyle & Co., 44 Wall St., 
Galena-Signal Oil Co. pf., old... 12 114 Charles E. Doyle & Co., 44 Wall St., 
Galena-Signal Oil common 70 72 Charies LE, Doyle & Co., 44 Wall St., 
Illinois Pipe Line Co...... ‘co. =e 166 Charles E. Doyle & Cu., 44 Wall St., 
Indiana Pipe Line ............. 935 100 Charles E. Doyle & Co., 44 Wall St., 
International Petroleum Co.,Ltd 22% 22% Charles E. Doyle & Co., 44 Wall St., 
National Transit Co............ 25 25% Charles E. Doyle & Co., 44 Wall St., 
New York Transit Co..........- 130 133 Charles E, Doyle & Co., 44 Wal! 5t., 
Northern Pipe Line Co.....,... 105 107 Charlea E, Doyle & Co., 44 Wall St., 
The Ohio Oil Co., new.........- 78 79 Charles E, Doyle & Co., 44 Wall St., N. 
I’enn.-Mexican Fuel Co 17 19 Charles E. Doyle & Co., 44 Wali St., N.Y. 
Prairie Oil & Gas, new 233 «236 Charles E, Doyle & Co., 44 Wail St., N.Y. 
Prairie Pipe Line, new 111 112 Charlies E. Doyle & Co., 44 Wall St., N.Y. 
The Solar Refining Co.......... 200 203 Charles E, Doyle & Co., 44 all St., N p 
Southern Pipe —_ Co. i. ae 112 Charles E. Doyle & Co., 44 all St., N.Y. 
South Penn Oil C 165 168 Charles E, ., 44 Wall &t., N.Y. 
Southwest Penn. . a 86 Charlies E, c9., 44 Wall St., N.Y. 
O. of ——_, $25 par new 55% 5% Charles E. Doyle & Co., 44 Wall St., N.¥. 
s. O. of Indiana, $25 par....... 6% Gik Charles E. Doyle & Co., 44 Wall St., N.Y, 
8S. O. of Kansas, $25 par, new.. 49 50% Charles E. Doyle & Co., 44 Wal! Bt., N.Y, 
S. O. of Kentucky, $25 par, new 100 101 Charles E, Doyle & Co., 44 Wall 8t., N.Y. 
S. O. of Nebraska..........---> 238 263 Charles E. Doyle & Co., 44 Wall St., N.Y. 
S. O. of N.Y.,new, $25 par value 45% y Charles E. Doyle & Ca., 44 Wall St., N.Y. 
Ss. O. 2 Charles E, Doyle & Co., 44 Wall Bt., N.Y. 
Ss. O. 5} Charles E. Doyle & Co., 44 Wall St., N-¥: 
Swan & Finch Co............6+: 31 84 Charles E. Doyle & Ce., 44 Wall St., N.¥. 
Union Tank Car Co., new...... 96 99 Charles E. Doyle & Co., 44 Wali St., N.Y. 
Union Tank Car Co. pf...... 108 111 Charles E, Doyle & Co., 44 Wall St., N.Y. 
Vacuum Oil Co., new, $25 par. 49 49% Charles E, Doyle & Co., 44 Wail St., N 
Washington Ol] Co......+.+..6+ 24 27 Charles E, Doyle & Co., 44 Wall St., N. 
BANKS AND TRUST COMPANIES 
Bid Offered 
Chase National ..... re 348 = Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
Chemical National ........... 545 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0200 
First National .......... es 1190 1: 200 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
Irving-Columbia ......6+++++- 236 240 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
National City Bank........... 348 89351 Gilbert Eliott & Co., 26 Exchange P1., N. Y..B. Gr. 0290 
National Park ............. 427 431 Gilbert Eliott & Co., 26 Exchange P!., N. Y..B. Gr. 0290 
RAILROADS 
Bid Offered 
Atl. Gt. Southern ordinary.... 49 52 Minton & Wolff, 30 Broad &St., N.Y. .Broad 4379 
Atl. Gt. Southern pf........ is 54 58 Minton & Wolff, 30 Broad St.,, N.Y Broad 4379 
Albany & Susquehanna........ 195 20) Minton & Wolff, 30 Broad St., N.Y. ..Broad 437 
Beech Creek R. R........ ereee 37 40 Minton & Wolff. 30 Broad St., N.Y. -Broad 4379 
Canada Southern ........ oes 51 54 Minton & Wolff, 30 Broad St., N.Y. -Lroad 4379 
Cleveland & Pittsburgh 7%...... 70 72 Minton & Wolff, 30 Broad St., N.Y. .Broad 4370 
Cleveland & Pittsburgh 4%..... 30 4! Minton & Wolff, 30 Broad St.. N.Y. .Broad 4379 
Fort Wayne & Jackson pf... 101 106 Minton & Wolff. 30 Broad St., N.Y. Brosd 4379 
Illinois Central Leased Line.. 71% 75 Minton & Wolff, 30 Broad St., N.Y Broad 4379 
Joliet & Chicago............+. 108 115 Minton & Wolff, 30 Broad St., N.Y -Broad 4379 
Kalamazoo, Allegan & G. R.... 104 110 Minton & Wolff. 30 Broad St., N.Y.C. -Broad 4379 
Mobile & Birmingham pf. GO 4 Minton & Wolff, 30 Broad St., N.Y¥.C -Broad 4378 
Minn., St. L.&S.8.M.Leased Line 61 65 Minton & Wolff, 30 Broad St., N.Y.C .Broad 4379 
Morris & Essex.............+. 76 78 Minton & Wolff, 30 Broad St., N.Y.C .Broad 4379 
New York & Hariem............ 140 1D Minton & Wolff, 30 Broad St.. N.¥.C. ..Broad 4379 
New York, Lack. & Western.... 96 99 Minton & Wolff. 30 Broad &St., N.Y.C........Broad 4379 
Northern Central ........-...-- 75 77 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 437 
Pittsburgh, Ft. W. & C. pf.... 138 140 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4379 
Rensselaer & Saratoga..... eee 115 120 Minton & Wolff, 30 Broad St., N.Y.C.. -Broad 4379 
St. Louis Bridge ist pf...... 108 113 Minton & Wolff, 30 Broad St., N.¥.C. .. Broad 4379 
St. Louis Bridge 2d pf........ 52 55 Minton & Wolff, 30 Broad St., N.Y.C. .. Broad 437 
Schuylkill Val. Nav. & R. R. 47 52 Minton & Wolff, 30 Broad St., N.Y. .. broad 4378 
Tunnel R. R. of St. Louis..... 108 113 Minton & Wolff, 30 Broad St., N.Y -Broad 4378 
United N. J. R. Kk. & Canal..... 195 200 Minton & Wolff, 30 Broad St., N.Y. Broad 4378 
Valley Railroad ............ 97 101 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 
PUBLIC UTILITIES 
Bid Offered 
Adirondack P. & L. com....... 24 26 Pyncron & Co., 111 Broadway, N.Y.C. ..-Rector 813 
Adirondack P. & L. Co. 7% pf 94 96 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Am, Gas & E1.10% com.(ex div.) 186 190 Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
Am. Gas & Elec. pf........ 7 43% 4444 Pynchon & Co., 111 Browiway, N.¥.C. -o--itector SIS 
American Gas & Elec. com... 187 191 A. A. Housman & Co., 20 Broad St., N.Y¥-C..Rector 2784 
Am. Gas & Elec. Co. new com. 7 38 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
American Gas & Elec. pf..... 43% 45 A. A. Housman & Co., 20 Broad St., N.Y C..Rector 2784 
American Light & Trac. com 128 130 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Am. Lt. & Trac. 8% com.... 128 1st A. A. Housman & Co., 270 Broad St., N.Y.C..Rector 2784 
Am. Lt. & Trac. Co. pf... 92 M4 — on & Co., 111 Broadway, N.Y-C........ Rector 813 
Amer. Light & Trac. 6% notes 109 110 A Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Am. Lt. & Trac. 6% pf....... hs ww Pynchon & Co., 111 Broadway, N.Y.C........ Rector at 
Amer. L. & T. 6% notes, ex wts 01 101% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 278 
Amer. Light & Tr. c. warrants 80 8 A. A. Ho usman & Co., 20 Broad St., N.Y.C..Rector 2 ae 
Amer. Power & Light com 178 180 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Amer. Power & Light pf... 82 84 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Am.Pow.&Lt.Co.8% com.(ex div.) 177 15v0 Pynchon & Co., iil Broadway, fh baer: Rector 81% 
Am. Pow. & Lt. 6% pf........ 82 84 Pynchon & Co., 111 Broadway, r.C .. Rector 813 
Am. Public Service 7% pf....... 91 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Public Utilities com........ 29 31 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Am. Public Utilities 6% pf...... 48 51 I’ynchon & Co., 111 Broadway, N.Y.C ..-Rector 813 
Appalachian Pow. 7% pf........ SS 00 Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
Appalachian Pow. Co. com.... 7 35% Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Appalachian Pow. Co. com... 3 38 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Arkansas Lt. & Pow. Co. com 28 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ark. Lt. & Pow. com......... 24 23 John Nickerson & Co., 61 B'way, N.Y.C . Fowl. Gr. 6840 
Bem. Th. B POWs ME. cccccccsce 85% 90 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6810 
Ark. Lt. & Pow. Co. 7% pf.... 4 388 Pyncron & Co., 111 Broadway, | ee eS Rector 813 
Broadway & Seventh Av. R. R 5 20 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Brooklyn City R. R. 8%...... 9% 10% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 413 
Carolina Pow. & Lt. Co. com. 70 73 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Carolina Pow. & Lt. Co. 7% pf.. 97 99 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Carolina Pow. & Lt. pf......... 96 99 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Central IIL Pub. Serv. 6% pf. MM 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central Pow. & Lt. pf....... 80 84 John Niclerson & Co., 61 B'’way, N ¥.c Bow!. Gr. 6840 
Central States Elec. Corp. com. 14% 16 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central States Elec. Corp. 1% | pf G7 70 Pynchon & Co., 111 Broadway, N.Y C ..-Rector 813 
Cities Service Co. pf........ 69 70 Pynchon & Co., 111 Broadway, N.Y.( ....-Rector 813 
Cities Service pf........... 605% 4% H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 1006 
Cities Service, bankers’ shares. 18 19 Pynchon & Co., 111 PECOnany, Ts ans oacain Recior 813 
Cities Service, bankers’ shares 18% H. L, Doherty & Co., 60 Wall St., N.Y.C..Hanover 1006 
Cities Service com iS4 Pynchon & Co., 111 ‘Broadway, So: Pee Rector 813 
Cities Service com. 184 187 H. L. Doherty "& Co. , 60 Wall St., N.Y.C..Hanover 1006 
Cities Service com 154 186 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
Cleveland Elec. Illum. Co.6% pf. 103 108 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Cleveland Elec. Illum. Co. com.. 125 W.O. Pynchon & Co., 111 Broadway, Rector 813 
Cleveland Elec. Illum. Co.8% pf. 110 112 Pynchon & Co., 111 Broadway, Rector 813 
Colorado Pow. Cv. com......... 25% Ws, Pynchon & Co., 111 Broadway, Rector 813 
Colorado Pow. Co. 7% pf........ 91 94 Pynchon & Co., 111 Broadway, Rector 813 
Colorado Power Co. com....... 22 24 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
i Coc ecestas 53 54 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Commonwealth Edison Co. com. 129 131 Pynchon & Co., 111 Broadway, N.Y.C........ Recior 813 
Commonwealth Pow. Corp. com 33 35 Pynchon & Co., 111 Broadway, N.Y.C........Retor 813 
Commonwealth Pow. Corp. G%pt 70 72 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Consumers Power 6% pf...... 87 90 Pynchon & Co., 111 Broadway, N.Y.C..,.....Rector 813 
Consumers Power pf............ 86% 89 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Cont. Gas & Elec. com...... — 40 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Cont. Gas & Elec. 6% pf....... 67 71 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Dayton Pow. & Lt. com. . 65 70 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Dayton Pow. & Lt. 6% pf. . 86 92 Pynchon & Co., 111 Broadway. N.Y.C Rector 813 
Dayton Pow. & Lt. pf...... . & 90 John Nicl.erson & Co., 61 B'way, N ¥ C.. Bowl. Gr. 6840 
Duluth Edison Co. 6% pf. - 82 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
uquesne Light 7% pf...... . 102 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
uluth Edison Electric pf.. 81% John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6840 
East Texas Elec. Co. com 4 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
East Texas Elec. Co. 6% pf.... 80 84 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Elec. Bond & Share Co. pf..... 96% 97% John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Elec. Bond & Share Co. 6% pf.. 94% 97% ~—— & Co., 111 Broadway, N.Y.C........ Rector 813 
Empire Gas & Fuel Co. pf..... 87 90 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6339 
Federal Lt. & Trac. Co. com.. 63% 65% et. & Co., 111 Broadway, N. = ER Rector 813 
Federal Lt. & Trac. Co. pf..... 72 74 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ft. Worth Pow. & Lt. pf....... % 100 Pynchon & Co.. 111 Broadway. N.Y.C........ Rector 813 


Ft. Worth Pow. & Lt. pf...... 96% 99 John Nickerson & Co., 61 B'way, N.Y.C. -Bowl. Gr. 6840 


. we 
Forty-second St. & Grand &t. 
Ferry R. R. .....--+++ eaeeeees 20 W.O. Pynchon & Co., 111 Broadway, N.Y.C...... .-Rector 813 












Bid Offered 
General Gas & Elec. com 12 13 
General Gus & Elec. 6% pf. 20 2 
General Gas & Elec. 7% cum. Pp if 75 W.o 
General Gas & Elec. $7 cum. pf. 64 W 
General Gas & Elec. $8 cum. pf. 95 104 
Georgia Lt., Pow. & Rys. pf bo ‘ 

I 











Havana Elec. Ry., Lt. & P. pt 92 100 
Idaho Power pf. biaae sa oF 07 
Illinois Northern ‘ 85 86 
Illinois Traction Co. com...... 42 45 
Illinois Traction 6% pf..... 78 82 
Interstate Public Service 7% pf. 90 1 
Iowa Ry. & Lt. Co. 7% pf... 91 
Kansius Gas & Elec. Co. 7% pf 5 
Kansas Gas & Elec. pf...... 4 
Kentucky Sccurity Corp. com 4 38 
Kentucky Security Corp. 6% pf.. 

Kentucky Utilities 6% pf........ 80 
Kings Co. Lighting pf..... . tw 
Laciede Gas Light pf.... 4 
Lehigh Power Securities Stock 2 A 
Lehigh Power Secur. Co. capital 22% 4 
Long Island Lighting pf........ 8 100 
Middle West Utilities com,..,. tm 50 
Middle West Utilities Rf, seheees 8 83 
Middle West Util. P. & 101 
Milwaukee lec, Ry. & Lie 8t 
Miss. River Pow, Co, com..... 24 
Miss, River Pow. Co, com 25 
Miss, River Pow. Co-pf.(ex div.) &. 
Mountain States Tel. & Tel % 104 
Nat. Power & Light com. rt 


Nat. Light, Heat & Power.. 
Nat. Light, Heat & P. 5% pf { 35 
Nebraska Pow. >. 7% gf....-. @& ns 
N. Y. & Queens E 7G 
N. Y. & Queens E. L. & P. cam bo 
ee Fs iar Pow. Co. 7% pf.. 108 110 





ww UA Se. Re » 
North. hy te ‘& P. Co. ‘com... 21 24 
North. Ont. Lt. & P. Co. com 22 24 
North, Ont. Lt. & P.Co.€%cum.pf i3 65 
Northern Canada Power, Ltd.. 30 
North. States Pow. Co. 8% com. 

(ex Giv:dend) ..cccccscs. se 017% oo 


North. States Pow. Co. 7% pf. 
{ex dividend) 


Ohio Gag & Elec. 7% pf..... ll 6 100 


Pacific Gas & Eleg. if BF. 90% 91% 
Pacific Gags & Elec. 6% pf.. vO 
Pacific Power @ Light pf,.... ce. 97 
Penn, Power & Light pf..... 03% 97 
Penn,-Ohjo Blectric pf, ...... 79 85 
Portland Gas & Coke 7% 7 » we 98 
Portland Gas & Coke pf........ 94 09 
Pub, Service of North. Ill. pf... 0% 95 
Pub. Service of North. Ill. com.. 101 102% 
Pub. Serv. of Okla. 7% pf... £8 93 
Puget Sound Pow. & Lt. com,, 49 5 
Puget Sd. Pow. & Lt. 7% cum. pf 102 
Republc Ry. & Lt. com...... 14 
Republic Ry. & Lt. 6% pf. 4 
Republic Ry. & Lt. com...... : 13 5 
Sixth Av. R. R. y 
Southwestern Pow. "& Lt. “pf. ines 91 $3 
Southern Cal. Edison 8% com... 101 10. 
Southern Cal, Edison 8% pf..... 118 1 
Standard Gas & Elec. Co. com 30 32 
Standard Gas & Elec. Co. 8% pf. 50 51 
Tenn. Elec. Pow. Co. com..... 16% 
Tenn. Elec. Pow. Co., new... 17 18 
Tenn. Elec. Pow. Co. 6% 2d pf 48 51 
Texas Pow. & Lt. 7% pf.... 93 9 
Texas Pow. & Lt. pf....... 3% 05 
Toledo Edison 8% pf. 103 1¢ 
Tri-City Ry. & Lt. 6% pf 83 St 


United Gas & Elec. Co. com 
United Gas & Elec. Ist pf 
United Gas & Elec. Co. 2d pf ’ 
Wnited Lt. & Ry. Co. com 106 
United Light & Rys com. 11f 11 
United Lt. & Ry. Co. pf 
United Light Rys 6% pf 


United Light & Rys 7% pf 92 
United Lt. & Ry. Co. pf., new 91 
Utah Pow. & Lt. pf. os 9 
Utah Pow. & Lt. Co. 7% pf 4 9 
West Virginia Utilities 7% pf 1 
Virginian Ry. & Pow. com 84 


Western Power Corp. com 
Western Power Corp. oP I 
Western Power ... , 3 
Western Penn. Co. com..... 

West. States G. & E. Co. 7% pf 7 : 
Wis.-Minn. Lt. & Pow. 7% pf Rt 
































PUBLIC UTILITIES—Continued 
i I . way, N.Y.C... .Rector 81 
E peaze- + fo EE On sciacns Rector 813 
» N.Y.C. Rector 81 
y. N.Y. -...-Rector 81 
Vo. Mod 36 ° Kector § 
; way, N.Y.¢ Bow}. ( 
2 ad St., N.Y.C.. Rec tor 633 0 
B'way, N.Y.C.. Bowl. Gr. 6340 
ay, N.Y.C oo. Rect & 
adway, N.Y.¢ .Rect » 
ay, N.Y. Rector 8 
ay, N.Y.0 Rect R 
ny. N.Y.C Rector & 
2 N.Y. Rect R 
61 B'way, N.Y.C..Bowl. Gr. caic 
adway, N.Y.C Rec R 
I adway, N.Y.C.. Rector 8 
adway, N.Y.C Re $13 
adway, N.Y.C..... Rector 8 
B'way, N.Y.C..Bowl. Gr. 684( 
Oad St., N.Y.¢ Re . 
: way, N.Y¥.C Rect 8 
Pynct adway, N.Y.C.. fie r 812 
adway, N.Y.C Rector 8 
adway, N.Y.C Re« r 813 
I adway, N.Y.C. R bs 
adway, N.Y.C . .Re r 8 
A 20 Broad St., N.¥.C..Rector 633 
N.Y.C -R 813 
N.Y. B13 
a 4 e _N 
ryncnoer A 
ncho 
b 4 
& 
A. A » 
adway, N.Y.C........Rector 813 
Pyncl & Broadway, N.Y.C...... Rector 813 
} adway, N.Y.C.... Hector 813 
61 B’way, N.Y.C..Bowl. Gr. 6840 
roadway, N.Y.C.... Rector 813 
61 B’way, N.Y Bow r. 634 
61 B'way Bowl. Gr. 6&0 
61 Bway, 6840 
adway, N tector 813 
61 B'way. "Bow Gr. 6940 
Py oadway, N.Y Rector 813 
Pyr 4 way N.Y. ° ...- Rector 813 
y adwey, N.Y.C ....Rector 813 
y Broadway, N.Y.C.. ..-Rector 813 
} Broadway, N.Y.C.. Rector 813 
y iway, N.Y.C. -Rector 813 
Py it | adway, N.Y.C....... Rector 813 
A A. } r & & c 20 Broad St., N.Y.C..Re r 633 
I he A l Broadway, N.Y.C. +....-Rector $13 
f adway, N.Y.C..... Rector 813 
A é 20 Broad St., N.Y.C..Rector 6330 
Py k Broadway, » f° ae Rector 818 
I Broadway, N.Y.C Rector 813 
61 B'way, N.Y.C..Bowl. Gr. 6440 
Py & 111 Broadway, N.Y.C........ Rector 813 
Py é i oadway, N.Y.C....... Rector 818 
Py padway, N.Y.C..... f -pereed 813 
t adway, N.Y.C. ee t 1 
F adway, N.Y¥.C 
t 2dway N.Y.C. 
Broad St 
roadway, N.Y. Bs. 
Bro.d St., N.¥.C : 
0 Broad St., N.Y.C 
roadway, N. Y. TRS dqaaas Rect or “13 
61 Bway, N.Y.C. 1. Gr. 6840 
a dway, 7 one tor 813 
r 813 
6840 
813 
I i Re 813 
A. A 5 é 20 Broad. St., N.Y.C. Rector 6330 
A. A : & 20 Broad St., N.¥.C..Rector 6330 
Broadway, N.Y.C....... Rector. 813 
y roadway, N.Y.C....... Rector e13 
Wis. Pow., Lt. & H. 7% pf... 90 104 Py roadway, N.Y.C. Rector 813 
Yadkin River Power 7% pf... 94 Pynch £ 111 Broadway, N.Y.C....... Rector 813 


Yadkin River Power pf ‘ ;. we 



























Gl B'way, N.Y¥.C..Uowl. Gr. 6440 



































INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 

Aluminum Mfz. Inc., 7% pf. 100 10. Pym 4 I y “ .- Rector 813 
American ae Co. 7% pt 118 1 d oadway, N.Y. -Rector 813 
American Rolling Mills 7% pf 105 I 4 &¢ Rector 813 
American Type Fdrs. Co. 7% pf 98 k adway, N.Y.C........ Rector 813 
Barnhart Bros. & Spindler ist pf 97 1 & # >) Rector 813 
Bayuk Bros. 2d pf....... 105 B'way. N Bow!. Gr. 6840 
Borden’s Cond. Milk Co. 6% pf N.Y. Rector 813 
Brighton Mills 7% pf., Class A 7 Broadway, N.Y.C Rector 81 
Brunswick-Balke-Col. Co. 7% pf. 100 4 vadway, N.Y.C....... Rector 813 
Bucyrus Co. 7% 111 } adway, 7 ee Rector 8138 
Burroughs Adding Machine ) I c 4 Broadway, N.Y.C....... Rector 813 
Caracas Sugar Co...... ’ A. A o., 20 Broad St., N.Y.C..Rector 6330 
Central Aguirre Sugar .. M4 A A. } & & Co., 20 Broad St., N.Y.C..Rector 6380 
Central Aguirre Sugar Co O4 i | > Rector 813 
Childs Co. 7% pf....... : 108 Cc Rector 813 
Clinchfield Coal Corp. 7% pf 95 Cc. Rector 813 
Clinchfield Coal Corp. 3% com.. 29 C. Rector 813 
Congoleum 7% pf....... ‘ ) vse Rector 813 
Continental = bo. 8% com. 44 , Rector 813 
Dedge Mfg. Co. 8%... " Y.C.......-Rector 813 
Douglas Shoe Co. conv. 3% pf 95 2 errr Rector 813 
Eiseman Magneto 7% pf.. 20 I . Rector 813 
Firestone Tire & Rubber. : &2 A.A 4 N.Y ‘C. Rector 6330 
Firestone Tire & Rubber 7% pf ) Piss. Rector 813 
fisk Rubber Co. 7% pf..... 74 Cc Rector 813 
Ford Motor of Canada... 450 445 & _ N.Y.C..Rector 633: 
Goodyear Tire & Rubber 7%.. $8 Y.C. -Rector 813 
Godchaux Sugar Co. 7% pf 88 . liector 613 
Graton & Knight Mfg. Co. 7% pf 63 ii Rector #13 
Gt. Atlantic & Pac. Tea Co.7%pf 107 I 1 
Great Western Sugar Co., new 85 ) ‘ s 
Great Western Sugar Co : 8 ~ E 
Holly Sugar Co. 7%...... : s4 ~ Py 
ERO GE GOsccccccsses 20 & } 
Hupp Motor Co. 7% pf.... 10 Broadway, N tor 813 
Imperial Oil of Canada......... 117 F 1 Broadway, N.Y.C........Rector 813 
Ind. & Ill. Coal Co. 7%.... 53 Py ‘ 1 Broadway, N.Y.C..... Rector 813 
Libby-Owens Glass 7% pf 100 104 I j Broadway, N.Y.C Rector 813 
Libby-Owens Glass ........ 110 Broadway, N.Y.C........Rector 813 
Mass. Baking Co. lo gaaeeude 85 ; roadway, N.Y.C.... Rector 813 
Merck & Co. 8% pf 85 8 Pynch f 11 Broadway, N.Y.C........Rector £93 
Motor Wheel r, thy 98 1 & Co., 20 Broad St., N.Y.C..Rector 6330 
New York Oll ......cs.e. ‘ 14 A & Co., 20 Broad St., N.Y c Rector 6339 
Old Dominion Steamship Co 320 A & 20 Broad St., N.Y.C..Rector 6330 
Paige Detroit Motor Co...... 88 A. A & ¢ 20 Broad St., N.¥.C. Rector 6339 
Paige Detroit Motor Co. 7%. 86 t Broadway, N.Y.C........Rector 813 
Procter & Gamble 8%..... wee 150 W Py 1 Bro~dway, N.Y.C........ Rector 813 
Procter & Gamble 6%.. ‘ 1x 11 Py Broadway, N.Y.C........ Rector 813 
Procter & Gamble com....... 137 141 Pyr ‘ 11 Broadway, N.Y.C........Rector 813 
Rolls-Royce 7% pf , 45 WO Pyt : Broadway, N.Y.C.... Rector 818 
Royal Baking Powder 6% pf. 98 1 F £ 1 Broadway, N.Y.C....... Rector *13 
Savannuh Sugar Refining Co 3) Pyne} Broadway, N.Y.C........ Rector 813 
Savannah Sugar Refining Co. 6 ‘ A. A & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Savannah Sugar Ref. Co. 7% 80 S Pynct 1B neatnae,  * *. See Rector 818 
Sherwin-Williams 7% pf....... 100 vad St... N.Y.C..Rector 633% 
Sherwin-Williams 7% pf..... 9 Pynchon 4 1 F ied toms W.Y.0. 2. cce0 Rector 813 
F. B. Stearns _ OR. oa cen 22 2 A. A ! & 20 Broad St., N.Y.C..Rector 6330 
Virginian Ry. Co. ....... 3 } A Co., 20 Broad St., N.¥.C..Rector 6336 
Weich Grape pm Co. 7% p 7 7 j Broadway, N.Y. Gocceoeses Rector 8138 
West Indies Sug.Fin.Corp opt pt. 45 Fi i r 111 Broadway, N.Y.C........ Rector 812 
Winchester Co. 7% pf 63 68 Pyr & 111 Broadway, N.Y.C.......- Rector 813 
Winsboro Mills 7% pf.. 100 05 Pyne & 111 Broadway, N.Y.C........Rector 633 

Advertisements accepted only from alers | ers of recognized standing. Quota- 
tions are as of the Friday before iblicat £ occurring on Saturday will be 

on Monday ivertising Department, Open Market, 





reflected at the opening of the market 
Annalist, 165 Broadway, New York City 
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ADVERTISEMENT. 




















Swing 


Trade Winds 


The War Department has charted a 
course of economical, sound jobbing. 


AR DEPARTMENT Surplus Property 


Sales offer commercial and industrial buvers 


a sale,easy and smooth-going course straight to 


the port ot profit 
course has been charted farsighted and shrewd 


During the four years this 


buyers have purchased over two billion dollars’ 
worth of the materials that were choking Army 
warehouses when our millions of soldiers were 
withdrawn from service. 

As a result of War Department Surplus Property 
Sales revolutionary changes in business pro- 
cedure have been made. Main Street has taken 
on a new complexion; huge department stores 
have reorganized their departments; industry- 
at-large has discovered a way out of the dilemma 


of prohibitive prices and delayed deliveries of 


raw materials, equipment and general supplies. 
The transformation has been a revelation even 
to the originators of this zOth century jobbing 
enterprise. 

There are millions of dollars’ worth more of this 
surplus available before the War Department 
abandons its jobbing activities. | Nearly every 
piece of merchandise sold over the counter 
every piece of equipment requisitioned daily by 
contractors, engineers and industrial plants can 
be duplicated from the surplus stocks to be 
sold in the next few months. And this large 
assortment is to be sold at prices you your- 

self are privileged\to indicate—at Sealed 
Bid and Auction Sales. 


Glance at the panel and you will observe that some 
of these materials are available in early Auctions 
or Sealed Bid Sales. It is your duty to yourself 


and your concern to ascertain just what is 
being offered in these sales This accom- 
plished, the chances are ten to one vou 
will want to participate. Write to 


Major J. L. Frink, Chief, Sales Promo 
tion Section, Room 2515, Munitions 
Bldg., Washington, D. C., advising him 
of the sales that you think will interest 
you, and your name wili be placed on 
the mailing list for catalogs. 























APRIL 


‘i.pril 12—Q. M. SUPPLIES, 
Boston Mass., Auction 
For catalog write Q. M. & 
O., Ist Ave. & 59th St., 
Brooklyn, N. Y 


April 17—-Q. M. SUPPLIES 
Philadelphia, Pa., Auction 
For catalog write Q. M. 5 
O., Ist Ave. & S8th St 
Brooklyn, N. Y¥ 


April 17—BUILDINGS & iM 
PROVEMENTS, Camp 
Eustis, Va Sealed !tids 
For proposal write ©. O 
Camp Eustis, Va 

April 19—Q. M. SUPPLIES 
New Cumberland, Pa., Auc 
tion For catalog write Q 
M. 8S. O., Ist Ave. & 59h 
St., Brooklyn, N. Y 


April 24—-Q. M. SUPPLIES 
Camp Jackson, S. C Au 
tion For catalog write ( 
M. 8. O Ist Ave. & 59th 
St.. Brooklyn, N. Y 


April 27—Q. M. SUPPLIES, 
New Orleans, La., Auction 
For catalog write Q. M. S 
oO., Ist Ave & oh St 
Brooklyn, N. Y 





SELLING PROGRAM 














MAY 
(These sales subject to 
change.) 


May 1—Q. M. SUPPLIES, 
San Antonio, Tex., Auction 
For catalog write Q. M..8. 
O., Fort Sam Houston, San 
Antonio, Tex 


May 2%—AIR SERVICE SUI’ 
PLIES, San Antonio, Tex., 
Auction For catalog write 
M. D. & 8S. Sect., A. &., 
Room 2624, Munitions Bidg., 
Washington, D ; 


May +-Q. M SUPPLIES 


t Louis, Mo., Auction 
For catalog write Q. M.S 
0., General Intermediate 


Depot 181% W Pershing 
toad, Chicago, Ill 


lay 10-Q. M SUPPLIES, 
Columbus, O., Auction. For 
catalog write Q. M. S. O., 
General Intermediate De- 
pot Islv w Pershing 
Road, Chicago, Ill. 


May 10-Q. M. SUPPLItS, 
Auction For catalog write 
Q. M. 8S. O., General Inter- 
mediate Depot, 1819 W 
l’ershing Road, Chieago, Ill 


May 11—AIR SERVICE SUP 
PLIES, Rockwell Field 
San Diego, Cal., Auction 
For catalog write M. 1). & 
Ss Section, A S., Koom 
2624 Munitions Bldg 
Washington, D. C. 

The Government reserves 
the right to reject any or 
all bids 





SEND FOR CATALOG 
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